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IN TI SOCIETY are combined the ADVANTAGES of 
MUTI ASSURANCE with MODERATE PREMIUMS 
The | ire § lerate that, at usnal ages for Assurance, £1,2 
or £1 red from the first for the Yearly Payment w ni 
Office irged (with Profit £1,000 only—equivalent to an 
immed cortain Bonns ot 2Ut t 
} The > (PLUS goes to the Policybolders on a system at once safe 
| and equ Share going to those deatn there is a loss to the 
}; Comm ° 
The + ist Septennial Valuation (1894) was £1,423 013, More thar 
Oxe H Vombers ied durin he last Seotenniu peri were entitled 
to B HSTANDIN HAT THE PREMIUMS DO N AS A RUL} 
EXCEI rl RAT OF OTHER PICES, were on the averave ¢ t to 
AN ADI O PER CENT, to the policies ich ptrlicipated, 
[ULATED FUNDS EXCEED £9,550,000. 
URANCE combined witt INVESTMENT. 
| Par e had on application of a Scueme under which there is 
guar E DURING Lire equivalent to about 3 per cent. per annum 
on am long witha Patp-cp Pontcy or AssURANCE to return at 
death t the Capital, and carrying the valuable right of participa- 
tion in & 
| ice—6 St ANDREW SQUARE, EDINBURGH. 
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The Equitable Life Assurance Society 


OF THE UNITED STATES. 


Surplus ower $i Millions Sterling. 
GUARANTEES :— 
Definite Cash Values. 


Definite Loans. 
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Definite Paid-up Assurance. 





With a number of other New Concessions which are written in the Policy 
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> Fire Department 
Fire Insurances granted at moderate rates of Premium. 


Leasehold ana Canital Redemntiom Policies 
&re granted, securing payment cf a suim at the expiration of a fixed period. 


Moder _ Lite Department ‘ 
Oderate rates-f Premium. Large Bonuses, including Interim Bonuses, 
Policies Whole World and Indisputable. 
es —Special Forms of Policies bave been prepared in order to 
ers of property to make provision tor the new ESTATE DUTY. 
Pull Particulars will be torwarded on Application. 
Ospectuses, Proposal Forms, and Stat : Accounts may be had on 
Application I orms, and Statements of . y be oO 
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THE MONEY MARKET. 
Tuer decline in the value of money has made further p 


rag > , al . 14 sr ' | + lw ran+h 
cress this week, with the result that best three months 


‘th. ’ , } a ‘ } 1 
bills are now wven at per ¢ } ind even &@& shade 
under, Wihiti tne adiscount houses nave reauce thelr 


allowances for deposits to 24 and 2} per cent. for 
money at call and notice respectively. This week's Bank 
~ 


return shows a decrease of nearly three-juarters of a 
| 


million in the Public Deposits, and the large ‘ 
disbursements which that may be taken to indicate have, 
by increasing the market supplies, probably helped t 


The n 


ever, is that the condition of affairs in the United States 


. 1 } 
weaken rates. iore eflicient cause of the drop 


favours the belief that before long gold will be shipped 
thence to thisside. Money there has become exceedingly 
cheap, and funds are accumulating at the banks, while 
the revival in business, which it was hoped would provide 
much fuller employment for them, is not making any- 
thing like the progress that was generally expected, 
The idea, moreover, which was so prevalent in the 
States, that after the election British investors would 
again begin to buy largely of American securities has not 
been realised. The disposition here has been rather to 
sell than to buy, and the ealculation is, that instead 
of increasing our holdings we have reduced them during 
the past four weeks by several millions. These sales 
have helped to offset the balance of trade against us, and 


that is not mounting up so rapidly as before, since the 
shipmests of wheat are now on a reduced scale. All 
these changes point. to the probability that if not 
now at all events after the turn of the year, when the 


States have large interest payments to make on this 


side, there will be an export of. gold ~ thence, In 
anticipation of this the New York banks have, it 
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ling bills. But the prevailing opinion is that while this 
will prevent gold going in such quantities as might 
otherwise have been the case, it will not be suflicient to 
obviate the necessity for some shipments of the metal. 
While, however, this is a reasonable view te take at 
present, it has to be remembered that until things settle 
down in the States, and a better opinion can be formed 
spects of tariffand currency legislation there, 
no one can speak with any confidence as to the probable 
course of the market. Aud looking only a little ahead, 
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BANK RATE and MARKET RATE. 


ood y Wee A Fort ChreeWks | A Month 
Yesterday. Last Week. night Ago Aan. Ago. 
¥ % 4 ¥ 
Bank rate... 4 4 ; } 4 
Market rate .. 3 33 3} 3a 
LONDON MARKET RATE Compared with FOREIGN MARKET 
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TIAN DECISION. 


ixed Tribunal that the majority of 
» deal with the £500,000 which 
ve Fund in the spring, and gave 


ne j r le 4 11- 
he Dongola lixpedi 
refunded, is one to 
can be taken. Tor 
vhether the Tribunal 


x* 


L aw + 
weX 


’ 
} ‘ t, the Gecision 
appears to be bi n the iat the members of the 
Caisse were not unani 


mous, for unanimity, the Tribunal 
declares, is necessary before payments can be made out 
of the Reserve Fund. But if this is so, a number of 
previous transactions by the Caisse must be considered 
invalid, for on several occasions the Caisse has made 
payments out of the Reserve Fund on the authority of a 
majority. We do not, however, wish to dwell too much 
upon these technical objections, or, at any rate, upon 
the first of them—that concerned with the lack of juris- 
diction—-for this may fairly be held to have been waived 
when the Egyptian Government consented to plead 
before the Tribunal. It will be more satisfactory to deal 
with the matter on non-technical grounds. And to 
begin with it may be pointed out that there exist no 
financial reasons for the decision of the Tribunal. The 
money given by the Caisse for the Dongola Exped:tion 
was free money-—that is, it was not taken from a fund 
ear-marked for any other purpose. It cannot then be 
alleged that there was any misappropriation of funds. 
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appears, been buying large amounts of long-dated ster- | the fact that it primarily affects not the | 


} 
| 


away mere technical difficulties. 


Again, it cannot be said that a precedent was created for 


a general inroad upon the Reserve. The Reserve Fund 
§ 


the application of the particular £500,000 to the Dongola | 
Expedition, nor the interests of the bondholders in any | 


way infringed. 
ment of the coupon was in the slightest degree endangered 
by the step which the Caisse resolved upon. The 
£500,000 was not wanted for other purposes, nor was 
there any fear of the action of the Caisse being made a 
stepping-stone for further demands. The action of the 
Tribunal cannot, therefore, be justified on the ground that 


or preventing an injury to the credit of Egypt. 


Another point to be noted in regard to the decision is | 


—_—. 


No one can assert that the pay- | 
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antieetdiae maa 
: L2yptian 
Government, but the Caisse. Be the form of the decision | 
what it may, in essence it isa declarationthat the Caisse 
acted witra vires aud illegally in handing over a partic 
sum of money to the Ngyptian Government. If a trustee 
parts with money which he ought to have kept in his |} 
own hands, the action of the Court is primarily against | 
him, and not against the person to whom he paid that 
money. If the Egyptian Government 
seized the £500,000 the matter would, of co 
different. Since, 


uler | 


had forcibly | 

, be very | 
however, they merely accepted what 
was given them by ab dy prima facie ¢ yu pe nt to sive, 
and a body from whom they had previously a epted, | 
money, the decision of the Court affects ; em but {| 
the Caisse. Clearly, therefore, the Tribunal must begin 
by enforcing its decree against the Caisse Caisse 
may then possibly have a right to ask t .2\ ptian 
(;overninent to refund money paid to them ‘rror, but | 
it is tne Caisse alone which can approach | syptian || 
Government. \nd here comes in a difficulty ding to 
the decision, the Caisse can only act when it Limous. 
But it will certainly not be unanimous in atter. 
Therefore, it would seem that the Caisse gally 
take any action against the [gyptian nment. 
That is an unpasse out of which it is difficn find an 
issue. It is, however, an impasse of the s Own 
creation. ° 

Before leaving the decision of the Court liti 


sea a 
necessary to refer to a wider aspect of the q The 
l'rench seem inclined to regard that decis 
tothem, andas likely to bringabout the evac 
by England. No greater mistake could poss 
than this. lf the 


irable || 
ligypt 
‘made | 
’'rench people think in be | 
driven out of izyvpt by a policy of unliai ving” 
they are undera very strangedelusion. T! -trong 
ferences of Opinion in this country in ry to the 
yptian question, and as to the ben ch we | 
derive from the occupation of the Nile Va none 
iatter, however, there is perfect unani The | 
ie of the United Kingdom are agreed t. we | 
not allow ourselves to be bullied 4cua- 
We have no desire to say anyt! may |) 
seem unfrienaly or offensive to France, but Lnglish 
organ of public opinion would be doing | which | 
failed to point Out that any attempt at coe! ton on 
the part « sis certain to defeat its object. |) 
solutely 
pted of 
pecially || 
ill-advised of Vrance to take up her } ib attl- 
tude, and to endeavour to render our position 1M | 
Egypt impossible by worrying us over minor matters | 
andl diplomatic technicatiiies. Her own an 
position in Tunis renders ner peculiarly open to this 
form of attack, and she may find before lony that sae || 
has obliged us to retaliate in kind. Hitherto we have 
shown ourselves extraordinarily comp!acent In res ard to 
Tunis, and instead of trying to aggravate matters, have |} 
done our best to play a friendly part, and to smooth | 
Pablic opinion 12 }) 
Hngland is, however, gradually coming rounK : 
the belief that oar benevolent attitude as regarés 
Tunis has been unwise in face of lrench ap 
in Egypt, and we should not, therefore, be surprised 
our Goverament were to be strongly pressed ‘to nee 
France of her obligations in regard to Tunis In pes 
and Besserta in particular. in any case, we believe tha 


t 
L 


I 
The one thing that will render evacuat! 


impossible is the policy which France has 
late. And from another point of view it 


nalous 


ae 7 nme & ir 
‘the British Government should begin to assume & 
as a whole wag not in the slightest degree imperilled by 


firmer tone in regard to Egypt than it has os 
accustomed to take. The country is growing wear) cs 
the perpetual worrying to which we are sabjectee 
Nile Valley, and is beginning to ask why the ne 
ment takes things so easily in Egypt—why, 1m /act, - 
does not ‘‘put its foot down.” 





But the situation : 

‘ rT . a rce 
never free from danger when a Government - rae 
into firmness by outside pressure. We trust, t aes e, 
that the Government will anticipate this move 


. : efor } with 
‘public opinion, by themselves acting hencelorth 


; , : | ‘- 
they were protecting the interests of the bondholders, | strength and decision. 


We do not, of course, — 

. ++oacy 2 “jendi- 
that they should show anything but courtesy ane at 
ness towards France, but France must be 
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towards us in !gypt as we are accustomed to act towards 
her in Tunis. 





THE ENMITY OF GERMANY TO GREAT BRITAIN. 


We gave afortnight since an account of two of the many 
causes which are gradually estranging Great Britain from 
| Germany, and which threaten in the end to recast the 
| alliances of Western Europe. We did not, however, 
| allude to the greatest cause ofall, the bitterness indulged 
| in by almost the whole German Press, with the marked 
exception of the organ of the Stock Exchange, and 
espec'al y by all journals controlled by Prince Bismarck, 
or receivine information from Friedrichsruhe. This 
bitterness has now increased, until it is a most notable 
feature of the situation, and even influences debates in 
the German Diet, where Deputies think it necessary to 
deny tliat in voting for larger supplies to the German 


Navy they are thinking of creating a fleet equal 
to sustaining a contest with the British Navy in 
their own waters. Not content with denouncing 
Great I}vitain fora deliberate design of setting I.urope on 
fire under pretext of protecting the Armenians, Prince 
Bismare s organs deliberately accuse this country of 
stirring the dockers’ strike in Hamburg in order to 
transfer iy:de to our own ports, and ask where a better 
proof o! ish ‘selfishness ’”’ could be found than in the 
| despate! \lr Tom Mann to Altona to “ stir up strife” 
These « \tions, it is painful to record, are not received 
with i: iulity in Germany, much less with ridicule, 
and the now large circles in the country in which 
England = spoken of as much more dangerous to the 
Fatherlay:! tnan either France or Russia. The tone of 
his sub) even affects the Emperor, and it is no secret 
that the rciations between our own Foreign Otlice and 
| that of (:. rmany are less cordial than those maintained 
with Powers with which we are popularly supposed to 
| be muc re directly at variance. 

An 0; juarrel between Great britain and Germany 
is SO improbable, and would indeed so closely resemble 
& quarre! between a tiger and a shark, that it would be 
Wrong to ascribe too much importance to this ill humour, 
but it is nevertheless of some interest to inquire into its 
causes. »me of these will probably remain obscure 
until the secret Memoirs of the present time are 
published’, when Queen Victoria and the Mmperor 
William II. have both passed away. Germany is a 
country still governed by individuals of high degree, and 


the reports that Prince Bismarck has always resented 
bitterly the hostility of the Empress Mother, and that 
the Emperor cannot get over the failure of his projects 
for effecting a lodgment in British South Africa, have 
probably in them at least some proportion of truth. It 
is always useless, however, to probe deeply into personal 
history, and more adequate reasons for the bitterness 
alike of Prince Bismarck, of his former master, and of 
the German nation may easily be discovered. All these 
are exceedingly annoyed, not to say a little dismayed, 
by the turn which foreign politics have taken. The 
sudden reappearance of the Eastern Question is, in 
fact, most unfavourable to Germany. She has no hope 
of acquiring a province, even if Turkey were partitioned ; 
and she has grave fears that she may be compelled to 
defend Austria from the consequences of a quarrel with 
Which she has directly little or nothing todo. She does 
not wish to quarrel with Russia while France is hanging 
on her flank, yet she may be obliged either to run that 
risk or to break with the Hapsburgs, who do not intend 

amt Rassia either master Turkey under the form of a 

ectorate, or to occupy Constantinople, and so make 
othe Black dea a mare clausum, to the ruin of Danubian | 
the a cetmany considersthat Great Britain, by defending 
to ot oe and threatening, if the massacres continue, 
a 1e Dardanelles, is exposing her to this danger, 

Rend ag Britain is not moved by this con- 

regard ee — Bismarck and the Emperor both 

inimical “A i ower as in fact, though not in theory, | 

1eilr interests. Considering the terrible 
— in’ which Germany always stands with two | 
Ons of hostile soldiers on each of her most 
a 
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understand that if she desires our goodwill she must act | 
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exposed frontiers, and no ally who could be relied on to 
act instantly, this is not an unreasonable view, or one in 
any way reprehensible. The only answer to it is, that 
Great Britain is not at the present moment stirring up 
any quarrel or threatening anybody, and about this both 
Prince Bismarck and the Emperor entertain many secret 
doubts. They do not believe that any Power acts disin- 
terestedly, and they see that Lord Salisbury, though he 
has recoiled from isolated action, is steadily striving to 
induce both Russia and France to accept certain risks in 
an effort to “ reform ” Turkey, which means to persuade 
or coerce the Sultan into governing his dominions upon 
principles less Oriental and unscrupulous. 

The rapprochement between Great Britain ard Russia 
and Great Britain and [’rance, which has arisen from 
their common interest in the fate of Turkey, undoubtedly 
annoys German statesmen most exceedingly. It is the 
withdrawal of a heavy restraint upon the alliance which 
is opposed to them. They are not quite sure that Great 
Britain might not, under certain circumstances, join 
the Dual Alliance, while they are quite sure that if 
Great Britain steod aloof, and the great war occurred, 
She would at the end be able to intervene with irre- 
sistible effect. Such a position for a Power which they 
regard with dislike as much too democratic, much too 
prosperous, and always in the way, is too much for 
their patience, and as temper plays a distinct part in 
all politics in which individuals are powerful, they lose 
no opportunity of expressing their bitterness and their 
indignation. That this bitterness and wrath assume 
odd forms in the way of accusation, though surprising 
to our countrymen, who never know why they are dis- 
liked, is by ro means unprecedented. Napoleon was 
once believed, as the said, to fill the butchers’ 
shops with big blue flies, and we ourselves can remember 
when nothing could oceur throughout the world in which 
Russia was noi declared to be plotting for the ruin of 
Great Britain. Germans are sensitive as to their mili- 
tary position, seaositive as to the shakiness their 
alliances, sensitive as to their poverty, and they 
attribute ail these things in a considerable measure to the 
self-seeking attitude of Great Britain. That Englishmen 
about them in the sense 
any effort to do them any harm they cannot believe, 
and, indeed, no nation ever quite believes it of any other. 
If we knew the exact truth, we should, we doubt not, 
discover that most Portuguese believed Lisbon to be the 
object of many LDritish intrigues, and that many of her 
efforts in Eastern Europe were intended to produce such 
a state of affairs as should enable her to make irresist- 
ible offers for the possession of Delagoa Bay and of the 
mouths of the Zamnbesi. 


' aster 


1 of 


are ata os 
are not thinking Of making 


l;very nation is its own pivot, 
and we must not forget, in considering the attitude of 
Germany, that her rulers have a most difficult part to 
play in Europe, with a people who are not entirely satis- 
tied as to their wisdom, and that they are justified by 
the universal precedent in thinking first of the interest 
of their own State, to which, in their judgments, the 
interests of Great britain are very often opposed. They 
make a mistake in showing so much temper in Zanzibar 
and elsewhere; but, after all, the intercourse of inter- 
national society t sometimes be varied and made 
more interesting by the unamiability of some of its com- 
ponent parts. 


mus 





REGISTRATION OF TITLE TO LAND. 


Ix May last Mr Forteseue-Brickdale, the Assistant- 
Registrar of the Land Registry, was oflicially instructed 
to investigate the practical working of the systems of 
land registration now in force in Germany and Austria, 
and as the result of his investigations he has now pro- 
duced a report of exceptional interest and importance. 
Over the whole of the German and Austro-Hungarian 
Empires there are now, he tells us, systems of regis- 
tration of title in operation differing in no essential par- 
ticular from those established under the Torrens Acts in 
Australia and partially established in England under Lord 
Westbury’s and Lord Cairns’ Acts of 1862 and 1875. 
In working those systems a state of things even more 
complicated than that which exists here has to be dealt 
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with. There is a great diversity in the land laws of the | 
different States. In some districts titles have been regis- 
tered from time immemorial, while in others registration 
has been only recently established. The transactions | 
registered also are of the most diverse character. Thus, it | 
is pointed out that the examplesgiven ‘‘ include such great | 
' as the ancestral domains of the Bohemian | 
(among whom are to be found some of the 





‘ estates 
** nobility 
‘entails, carrying political privileges of the highest 
“importance, and specially registered in immense 
separate volumes in the provincial capital; they also 
include (by way of contrast) the tiny subdivisions of 
the peasant proprietors of the Rhine Provinces, where 


ac 


‘ 


‘the principles and practice of the Code Napoleon are 
“still deeply rooted in the customs and feelings of 


‘ the p ople ; 
‘6c 


They include, on the one hand, specimens 
taken from the rapidly developing building properties 
in the suburbs of Berlin, with their villa residences and 
restric tivecovenants, ind,on the other, remote Silesian 
with their tenant farmers, antique rights of 
ited rents and services, dating from 
show the system as applied to vast 
plains like the corn-growing regions of 
‘* Hungary, to the busy mining and industrial districts 
* of Saxony and the lack Country of Germany close to 
the Russian frontier, as well as to the picturesque 


LtLUreless 


‘ Alpine hamlets and pastures—with their innumerable 

‘ : } ; | . fr » , ° . 
erdependent rights of way, water, and other com- 

“ »licated easements—to be found in Styria and the 


* Saltzkammergut; they pass from the intricacies of 
‘cellars and flats, courts and passages, of the Jews’ 
** quarter of the City of Prague, to the simple conditions 
“é ‘ 


fa quiet agricultural district in Brandenburg ; from 
ortgages on first-class properties, involving hundreds | 
of thcusands of pounds, and subject to the most com- | 
plicated subsequent dealings by way of transfer, altera- | 
tion, sub-division, and collateral security, down to 
i petty charges on diminutive shares in an incon- | 
‘ siderable estate ; from cities, where values are 


rows 


yeot 
STreat 


‘‘ measured almost by the square inch, to trackless | 
‘“ wastes and bare mountains of scarcely any value at | 
“all.” Yet, notwithstanding all these complications, the | 


Assistant- Registrar reports that ‘‘the continental registers 
‘‘ appeared, according to every test by -which their | 
“ practical efliciency could be tried, to be giving com- | 
* plete satisfaction, and to enable landowners, large and 
** small, habitually to transact sales and mortgages with 
‘“an ease, rapidity, cheapness, and security which, to 
‘persons accustomed only to the conditions of land | 
“transactions in this country, will appear almost 
* incredible.” 

In order to show the cheapness of the system | 
Specimens are given of the fees charged on sales and | 
mortgages in the Prussian and Saxon land registries. | 
In Prussia the fees begin at 5d fora value of £1, and | 
rise according to a graduated scale till at £100 the fee is | 
7s 3d, at £1,000 it is 30s, at £5,000 it is £4 5s, and so on 
till at £100,000 the fee is £61 10s. In Saxony the scale 
begins at 5s for amounts under £50, and for amounts 
over £100 the rates are nearly double those charged | 
in Prussia. These fees, it is stated, are sufficient | 
to cover all the expenses, direct and indirect, of the 
Prussian registry, while in Saxony they defray all 
the costs of the department as well. Owing, moreover, | 
to the simplicity of procedure, the cost of professional | 
assistance is very slight. Thus the Assistant-Registrar | 
reports that ‘in Prussia there is an ad valorem | 
scale, which, in cases where the whole conduct of | 
the transaction is committed to a professional man, | 
is the same as the land registry fee scale—with a | 
minimum of ls 6d. When the lawyer is only em-| 
ployed for part of the work half the scale fee me 
charged, with certain extras for time and distance. In | 
Austria and Hungary there is no fixed tariff for pro- | 
fessional charges, but I was told by lawyers in good | 
practice that their charges were not at allserious. In 
Vienna about £1 is a very usual fee for the purchaser's 
lawyer for investigating the register, drawing the deed, 
and attending to completion and registration. £10 is a 
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One of the judges spoke to me somewhat complainingly 
of a bill of 80 fl (about £6 19s 6a), which he bad been 
charged for professional help in a purchase of 50,000 
(about £4,176).’’ These particulars of cost, it is pointed 
out, must be taken subject to the reserve that the general 
scale of remuneration, both professional and official, in 
Germany is considerably lower than it is in .ngland ; 
but, itis added that ‘‘from statistics given, any allowance 





‘ largest landowners in liurope), subject to the strictest | required on this account is more than counterbalanced. | 


’ 


at least as regards official charges and costs, by the much 
higher ad valorem fee that would be earned lingland 
per case, owing to the rarity of very stall transactions 


(£50 and under), which are the staple work of tlie conti- 
nental registries.” 
Next as to the rapidity with which the system of 


registration enables transactions in land to be e 
report states that, as a general rule, ten to fift: 
the outside time occupied from the first b 


tected, the 
u days is 
nning of 


the negotiations down to final completion of ‘he record 
in the land register. If expedition is requi: trans- | 
action can be carried through in three days, times | 
in one day, as the officials will always push | cases 
where time is of importance. Mortgages : land 
banks are completed in three days, and, in t rapid 
and free from difliculty is the whole matt: y that 
it is not the practice to place any inte) tween 
contract and conveyance; both are cont n the 
same deed.” 

Passing next to the security which the syst: regis- 
tration afford, we are told that in Druss nu-fide 
purchaser or mortgagee from a registered ow omes, 
immediately on registration, absolutely s m all 
adverse claims. In Austria and Hungary is, in 
theory, an interval varying from thirty t days 
allowed for objection with a very remote ity of 
disturbance extending over three years. Bu latter 
intervals are disregarded in practice, and ar ywh to 
have beenever utilised. ‘There is always,’ ’t! ¢ con- 
tinues, ‘‘ the theoretical possibility of a f ransiler 
followed by the registration of the transfere: hen @ 


sale by him to a bonu-fide purchaser ign of the 


fraud, in which circumstances the origina tered 
owner would, if he did not discover the fra | lodge 
| an objection within the prescribed period, | land. 
But I was confidently assured, in answer equent 
inquiry, that no such case had ever arisen actice. 
The parties to all dealings are identified by ¢'\cials or 
notaries, and written notice of every applicaiivn is sent 


to the registered address of every person affected by it, 
even when they have appeared personally and c nsented 
to the entry being made. In Hungary no identification 
is required.” 
Details are given in the report of the operation of the 
land banks which have been formed both in Germany 
and Austro-Hungary for the purpose of lending money 
on the security of land, and it is shown how greatly the 
operations of these institutions are facilitated by the 
system of land registration. That is a brancii of the 
subject, however, which it will be more convenient to 
deal with separately at another time. For the present 
it is sufficient to show how completely the report dis- 
poses of the objections that the legal profession mainly 
have raised here to the system of land registration. But, 
though we are undoubtedly a lawyer-ridden people, the 


‘legal trammels that have been imposed upon us 1n all 


dealings with land are being rebelled against — 
strongly year by year. The necessity for a grea 


cheapening and simplification of our antiquated and 
expensive methods of procedure is becoming more clearly 
realised, and when the experience of other nations has 
shown how these methods can be effectively reformed, 
the opposition of an interested class is not likely to be 
much longer permitted to block the way. 


EERE 


THE BALTIMORE AND OHIO RAILROAD. 


Amonc tbe American railroad defaults which have tale 
place during the past few years, involving “ +. 
reorganisations and enormous sacrifices to the investo 
interested, none caused a feeling of greater surprise t 





high fee even in large matters, and with wealthy client. that of the Baltimore and Ohio, an undertaking which 
iain 
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ae 
until comparatively recently had been regarded on both 
sides of the Atlantic as honestly and capably adminis. 
tered, and as financially sound and above suspicion, with 
credit little, if at all, inferior to that enjoyed by such 
roads as the New York Central, Lake Shore, and Penn- 
sylvania. ‘Tne report which has been made on the 
affairs of the company by ixpert Little, of which a 
‘telegraphic summary has been received within the past 
few days, appears, however, to leave no room for doubt 
that the views entertained with regard to the position of 
the underta were utterly fallacious, and that for 
years pas semblance of prosperity has been kept 

by syst and fraudulent ‘‘cooking”’ of the 
accounts. ts early days, we may remind our readers, 
the Balt 

to 10 pe 


king 


ind Ohio paid dividends ranging froin 8 
upon the common stock, and evenin 1586 


as much } per cent. was paid. After the contro! 
passed | hands of the elder Mr Garrett, the chi 

origina. system, the dividends became smaller, 
owing t rowth of competitive systems ; but in 1893 
5 per ¢ distributed and in 1894 the common- 
stock h ‘eived 4! per cent. lor the succeeding 
year 1 l was paid, thoughthaaccountstoJune 3), 


1895, « la surplus of £130,009, after pavingthe fixed 
charge - preferred dividend, and setting aside the 
usual a retiring bonds due. It wasexplainedatthe 
time ti) large sums had been expended in main- 
taininy provins 


: the system, and it was assumed 
that d distribution of dividends would not be 
long «i: Up to the end of 1895, all that appeared 
to be » place the road in a thoroughly sound 
positir lily was the funding of about £300,000 
the pi condition of the system being deseribed as 
in ev utisfactory. Up to the verveve of the 


defaul ecto 
embar ,and 


denied the rumours of financial 


asserted that assistance wa 


provi ire the payment cf the fixed charges 
and fo ling of the floating indebtedness ; but no 
sooner reassuring statements been circulated 


than t pse took piace. Instead of £309,000 onh 


Z - . . 
being ri « very casual inspection of the accounts 
showed to pay off debt and provide for absolutely 
necess iditure upon rolling stock and equipments, 


& Sum o have to be obtained. 

It wa y predicted when the default took place, in 
Mareh la ut the dillicuities of the coinpany would prove 
to be |i us than Mr Little suggested, but a more 
careful y of the accounts has shown that 
liminar tement was far less gloomy than the actual 
circumst warranted. Mr Little's report covers a 
period o er seven years—to the end of November 
1895—and it shows that during that time the net income 
of the road was overstated to the amount of 
than £511,000. The mischarges of worn-out equip- 
ment to profit and loss account during the same period 
Vitlated the accounts to the extent of nearly £570,000: 
the ‘mproper capitalisation of charges to income under 
the heading of “‘construction—main system’ amount2d 
to £413,000, while erroneous charges under the head 
of improvements and betterments of leased or 
dependent roads reached a sum of £715,000, making a 


),000 would 


his pre- 
i 


more 
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total of false entries of about £2,250,000. Yet, while these | 


false entries were being made, the directors distributed in 


Stock and cash dividends amounting to no less a sum 
than £1,454,000, of which only £195,009 was actually 
earned, « Without taking into consideration the.invest- 
ment of £731,000 in poor real estate and in securities ot 
subordinate companies.’ Mr Little alleges that in order 


to conceal these over-statements of net income, two 


Profit and loss accounts were improvised, the first being 


called the ‘general adjustment account,” and the 


Second che “ securities adjustment account,” and he 
&frives at the conclusion that the floating debt amounts 
. about £3,253,000, instead of £800,000, as shown by 

€ accounts to the end of 1895. The statement is, of 
Course, an vr parte one; but unles3 and until it ean be 
isproved by the officials, investors are little likely to be 
avourably influenced by the comparatively satisitactory 
Showing made in the accounts to June 30th last, which 


ve lately been issued. The disclosures as they stand 
&fe not only 


highly discreditable to the directors and ' the scantiest courtesy. 


SEE 
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officials, but they are calculated to increase still further 
the nervousness which British holders of American 
railroad securities feel even in regard to what are appar- 
ently properly conducted and profitable undertakings, 
while they can scarcely tend towards the removal of the 
disinclination to dabble in “ Yankees,” which is still so 
general and so intellizible on this side cf the Atlantic. 
In this country investors whose interests are prejudiced 
by the fraudulent manipulation of their a | 
certain legal i 


and 


‘counts have 
ently sought 
laws for the 
cind charged against the 


> |r = av 3 aes - ‘. | : 
Bal Lmnore und Ohio cairectors exist in the United Stat Ss, 


ve 
remedies, 
obtained ; but 


punishment of offence 





they are honoured in the breach rather than in the 
observance. A differenc state of things will have to 
prevail before American railroad sccuriti will regain 
118 f; VOUr LoeV enjoyed Dil years, in 
pite of ire ient iosse an | di Lp } t 





LH ‘ ( : LAS 
b en dali lt ul ruil d l ( every 
J 
} 7 
tern} it i tu cif | DY 
‘ ; . 
Wi 1 it nas 0) lt Lid u i g eral 
Stanc 3 tn i est q i } k NAVE 
1 
] ’ 
1) MN rea I 1 il t pa n 
’ ? y 
HArkKeu Va 1a ry ‘ Aud i ) nt. 
in & pet do ut X Ino I rs vy hy 
OL tine b isiness nd, 1) } } LiISDOSI- 
’ ; 1. 
tion to take aavantage I 
. 721 ' 
whil uid 5 if ! ( | ) 
re ul { ir t ‘ ) 
Invoived in t j t ed 
7 
ha } A i \ 
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Som) tn r gull Lit t A i L i n 
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work ot tne wicked °° Dears, masmueh ; the condition 
] \ 
O tu indus l O Lit i ival ) others 
tae depression Is attriout ito the aec } trv erage 
: oe lohian yyy Noeta F th ] 
yi ude O Ore, ana tll qduoious prospects or the < eep 
lal ie } ae : 
levels, and bv OUNELS, WAN, i Dia laut ] upon the 
m ' }, “ . 
Transvaal Governm« ! \ Ca oy industry So 
excessively tuat 10 1S Deln i ema iy throt L. All 
| j e f ,* +} » ( wt } ; } oy 
that IS certain is, tn the rind nas not ! n 
} | that th eS J, ote 
eradicated, ana that the suopi ol; wate } ym na 3 
of the Rand has beconie so as to necessitate the 
curtailment of mulling operations in a tes he mines 
} + } + f ons he at se + . 
Dut, on the ques.ion Of OV Axation, |! be po a 


out that, although the attitude of the Transvaal Govern- 
ment on the question of railway rates and the cost of 
explosivesare unquestionably subjects of just complaint on 
rinterest, the taxation iscertainly less 


the part of the minin 
lal per than at the 


oppressive, and the cost of labour 1s cheaper ti 
time of the p ‘rsuaded 
that prices, high as they were th n, were destined to 
reach a far more elevated level. It is unnecessary to 
recapitulate the the Volksraad have 
carried through, or todwell uponthe conciliatory nature 
of President Krugers reference to the Rand 
industzy ; but it is only common jussice to the Boer 
Governinent to state that the allegations of hostility to 
the mining industry which have been freely levelled 
against them have certainly not been justitied. 

If, therefore, the actual or threatened shutting-down 
of mines, about which so much has been heard, is 
designed to force President Kruger's hands, as is widely 
asserted, the policy is not likely to commend itself to 
independent shareholders, w hatever may be the views of 
the ‘‘ bosses,’’ who have their own interests to serve, and, 
speaking generally, do not scruple about the means 
employed in servingthem. It is, unfortunately, the case, 
however, that Rand shareholders are usually regarded 
as negligible quantities. They have paid the piper 
handsomely enough in all conscience, but when any 
question of calling the tune arises they are tre ated with 
A handful of shareholders on the 


‘boom,’ when invest 


reforms which 


latest 
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spot may or may not object to the propositions placed 
before them; but the directors, armed with fearful and 
wonderful trust deeds, many of which have never been 
printed or their provisions disclosed, do just as they | 
please ; buying or selling, borrowing or lending, con- | 
tinuing operations or stopping them, without the slightest 
reference to the shareholders. Take the Langlaagte 
Royal Company as an up-to-date specimen. Informa- 
tion has leaked out, though official sources remain dumb, 
that the mine has been shut down, according to 
one surmise because the supply of natives is inadequate, 
while another statement is to the effect that the ore is 
of too low a grade to be worked profitably at the present | 
cost. But surely the cause, whatever it may be, should be 
disclosed to the shareholders, some of whom paid nearly 
£5 10s for shares which have ‘‘ changed hands”’ this 
week at 15s. The Langlaagte Royal is one of the 
Barnato group, and it need scarcely be added that it 
has gone through the usual variations of capital and 
claim holdings since its inception in 1889. First the 
capital was £225,000, then it was written down to 
£40,000, and subsequently it was increased again by 
easy stages to £180,000, the last 30,000 shares having 
been placed in the early part of 1895 at £4 7s 6d per 
share. In one way or another, the working capital raised 
and spent amounts to £237,000, in addition to which a 
debt of £204,000 has been incurred, while the gold 
produced has yielded over £300,000. Roughly, there- 
ore, about £750,000 has been expended in earning for | 
shareholders dividends amounting in all to £26,500, | 
t payment having been made in 1893. With such 
a history, it is not diflicult to understand why the mine 
has been shut down; for whatever the property may be 
‘In depth, it is evident that the comparatively good results 
obtained a few years ago resulted from the very careful 
selection of the ore, and that the estimates formed of the 
returns, which wet 


= a = o*% re “Se 
oo A ALT ALAA A ALLIES LF Ae ee 
i eG Tes ee - 


eer ae ae 


gi aw 


cere wna ae 


said to hold out the expecta- 
} ) | 


oi £12 each for th Shares, Were very grossly 


Led be et mal Ere 


i 
; is possible that the Langlaagte Royal directors 
utterly misled, as the shareholders undoubtedly 
egard to the true character of the mine; 
imagined the grade of the ore, which has 
varied from 5 to 6 dwts to the ton all told, would 
nprove, and that the faults and mineral disorganisa- 
renerally would be followed bv more settled 
sits ; but the board has shown a disregard for the 


hareholders’ interests unusual even in the annals of 
the Rand. The meeting held in October was the first 
that had taken place for the greater part of three years, 
ana, in the interval, the shareholders were le’t almost 
entirely in the dark as to the condition of their affairs. 
£36,556, and that subsequently a good deal of gold was 
produced; but they were unaware until the meeting 
was held that the company had been ran into debt to 
the tune of £204,000, 
purchase of stamps and other appliances, which the 
development of the property has obviously not 


a 
Ae ean me reece mon eet se ee acer 


cent. per annum by another Barnato venture, the 
Johannesburg Consolidated Investment Company. The 


to have been discussed; yet only a few weeks later the 
shutting down of the mine is announced, and, so far a3 
we can ascertain, the Johannesburg Company has the 
right of possession if the shareholders do not pay off 
their loans, amounting, as we have seen, to £204,000. 
In such circumstances as these, is it really to be 





with the methods of business tolerated on the Rand, 





local coteries masters of the situation, that even the low 
prices of shares in what seem to ba well-managed and 
prosperous mines fail to tempt them? It would, of 
course, be unjust to take the Langlaagte Royal as either 
an average Land mine, or to treat its management as 
fairly representative of the district ; but the instances of 
flagrant injustice to absent shareholders have become so 
numerous, that the whole industry is suffering, and it 





They knew that the accounts for 1894 showed a profit of | 
} 


largely in consequence of the | 


justified; nor was there anything to suggest that | 
the undertaking was being financed, at 10 per | 


question of suspending operations does not appear | 


wondered at that investors have become so disgusted | 


and apparently legalised by trust deeds, which make | 
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will continue to suffer until either the “ bosses ”’ get the 
properties back into their own hands, or means are 
devised for giving those who provide the capital reason- 
able powers of regulating its employment. 





BRITISH MOTOR SYNDICATE. 


No prospectus appealing to the public for capital has 
been more freely discussed in recent years, and certainl 
none has been more generally described as extravagantly 
impudent, than that of the British Motor Syndicate. 
We referred last week to the extraordinary statements 
in the prospectus, which practically asked investors to 
subscribe £3 per share, or £2,700,000, for patents which 
are said to have cost in cash and shares *‘ over £160,000,” 
and to the still more extraordinary omissions of any 
particulars of the number of shares actually allotted, to 
whom issued, the profits earned, or the financial posi- 
tion of the syndicate. The prospectus is, in fact, full of 
vague generalities, set out with the most lavish 
employment of adjectives and with all the attractive- 





ness of which the printer’s art is capab What 

it chiefly lacks is any sort of data upon whic e public 

could judge for themselves what grounds, | y, there 

are for assuming that reasonable dividends w: | oc earned 

upon the amount to which the capital of t ndicate || 
has been inflated. In such circumstances it is ot to be | 
wondered at that the issue of the prospectus jas been 

immediately followed by a chorus of repuil s from 

persons whose names have been freely ad | as in 

one way or another associated with the syn : or its 

patents. Moreover, the questions of the vali. y of the 
patents and their exclusive use by the lb: | Motor 
Syndicate, have been, as might have be ‘ected, 
dealt with in such amanner as to show that t! sensus |} 
of expert opinion is distinctly adverse to th ns put |} 
forward by Mr Lawson and his friends, who id have || 
investors believe that they have secured n ily the 
‘‘imaster patents’’ of the motor business, all the 
minor patent rights for the manufacture of | rs and i 
their parts, no matter what agency might be u for the | 
purposes of locomotion. We may observe, paren \ietically, |} 
that the motor industry would have a bad | it if it |] 
could be for a moment imagined that the syndiéate could | 
for any length of time bar the way to its progress by |! 
insisting upon exorbitant royalties for the use of more }| 
or less crude and imperfect vehicles. ut there 18 || 
really no room for doubt on that score—at all cvents, | 
the opinion of competent experts ; for, as the /.ngmeer |) 
points out, it is a fundamental rule of Kaglish law thata || 
principle cannot be made the subject of a valid patent. The 


motor-car of the period isa vehicle to which a petroleum |} 
‘engine has been attached, the engine working upon the 
| Otto cycle, the patent for which has long since expired, || 
| so that anyone can use the agency. All that can be 
' legally claimed for the patents of the syndicate 1s that 
they effect improvements in various matters 0! detail. 
They may cover ways of doing things in the best || 
manner yet discovered, but they cannot prevent the 
| things being done at all, and they certainly cannot be 
regarded as having reached a stage of perfection and 1 
finality. It. may be that the patents owned, such as I 
| they are, would, upon a moderate capitalisation, produce | 
fair dividends to the shareholders owning them ; but the | 
experience of companies formed for such purposes has lt 

i 

| 





usually been of an ursatisfactory character, and to sub- 
scrine for British Motor shares on such an absurd basis 
as £3,000,020, of which the syndicate is trying to dis- 
pose of some undetined portion of £2,700,000, would be 
| to court disaster. 
It is a very salutary principle for investors, — 1} 
| responding to invitations addressed to them to provide |) 


| capital, to inquire into the antecedents of the ner | 
who propose to employ the funds; but, in the case © t | 
British Motor Syndicate, the task would not be an 
easy one, for the board is what City men calla“ vary | 
‘ scratch lot.” It is known, however, that the re | 
of the business is Mr Harry J. Lawson, who - I 
achieved a certain reputation as a promoter of a | 
‘panies, the great majority of which have be 
i 





) ve 
| unfortunate. Some of them are dead, others hs 
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be classed in the third category. We hardly know where 
to place the Assurances Trust and some other Lawson 
promotions, unless with the majority of the unfortunates 
The British Motor Syndicate may mark the commence- 
ment of 2 new and more prosperous era for those whio 


d 
h 
I 
M 
! the 











December 5, 








be said to have enjoyed 
far as we can ascertain, 
Corporation, 


the first category; the 
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been resurrected, while others, again, can scarcely) | evening that he will emerge with equal honours, and 
corporate existence. So | flying colours from the fresh ordeal which Senator Pelle- | 
the Stockbrokers’ Banking grini's motion has prepared for him. 
the London Mortgage | Banking C ympany, | ia iil at aia aati | 
and Moore and burgess Provincial Company come within | 2 : a ; 
Discount Banking Company of | _ The revenue returns for the first nine m ee the | 
England and Wales—now dragging out an existence as | om are most s X islactory and encouraging, as s OWING 
the Discount Banking Company, the London-Seottish | “"° steady recovery of the Ey: SR ae 
Issue Company, and Moore and Burgess, in the second ; Gented. crisis trials. But for the protection system, to || 
while the Liounslow Brewery and Venice, Limited, may | “ hich its benighted statesmen and law-m eee have 80 | 
*, | unfortunately bound it hand and foot with the thongs of | 
corrupt political and bastard private intluences, the | 
recuperation of its revenue, credit, and finances would | 


follow Liaw 
that it 
leaving 
memo. 


son’s lead; but the great probability is 
merely add to the list of 


’ undertakings 
nd them disappointed hopes 


and unh Uppy 





ARGENTINA. 


MM OUR OWN CORRESPONDENT.) 


Buenos Ayres, October 31. 


’ 


RIMERIS FINANCIAL ARRANGEMENTS. 


TH: n of importance that has broken the stag- 
nation nonotony in general affairs during the pas 
fortniy atforded to-day at the sitting of “the 
Nati ate by Senator Pellegrini, who, without any 
prev! ning, the louse a motion to the 


| 
| is, Sprang on 
| etiect he Executive be called on to supply the 
Sena’ full explanations of and tne figures relating 
to t! ts In the nation’s Budgets in 185 and 1LSU6, 
and s hat means said deticits were 
partic 5s to 
aria 
what 
what is being paid for the advances made by the 
bank ; 86. Also how the Finance Mmister 
propos meet tf I 
| mated ret for 


met. Also 
the extraordinary expenditure for 

vhere the money to meet it was obtained ; 
les were sold or pledged in these operations ; 


obvious deficit in his esti- 
which 
‘nm under the heading ot ( 
mey to borrowed, &*. The honour- 

put the motion to House in a 
speech, showing that, for the better adminis- 

the 


ne 


1Sv7, to balance 


IS reat 
with 
mean 

able > r 
very | 
tratl 
necess 
matio 


of credit 


** use a 
be 


the 


public 
iat the public should have the fullest infor 
them. The lHlouse 
Asse m.to the honourable gentleman's moti 

| Dr nt, With his usual perspicuity, has, in this 
| motion, killed two birds with one stone. He gives satis- 
| faction to the public, who have lony silently protested 
| Against the secret system of manipulating the financial 
ailairs of 


absolutely 


. 


linances, it was 
all points in reference to 


nm. 


ne country which De Rome:o has brought into 
Vogue, and at the same time deals a blow at a personage 
for whom, as a public man, he is kuown to have no 
very special esteem. Tae approaching Presidential 
election may also have something to do with the motion. 
Be this as it may, Senator Pellegrini has most happily 
gauged public opinion in this motion, and done the 


| 
anend to a system so utterly at variance with the consti- 
tution that none of Dr Romero's predecessors even 
| attempted to adopt it, no matter how hard pressed the 
| Opportunity for the innovation, and Congress is itself 
much to blame for the secrecy it threw over the debates 
on the war expenditure. As things have turned out, 
the Chilians would have been far more impres-ed by the 
publication of the facilities Argentina had for raising 
money, while they were unable to obtain any, than by 
the hole and corner system adopted, and which, like 
many a doubtful step taken in an emergency, might easily 
évelop into @ permanent abuse. ( ‘ 
Motion has all the more significance from the fact that 
the honourable Senators are already supposed to know, 
through the secret sittings, all the figures they have now 
asked for, and all the ins and outs of the loans and 
advances and general legerdemain by which the Finance 
aE ister managed to tide over a very trying period in 
Hation’s annals. His Excellency’s friends say this 


country a service in, it m ry be said, in agvance, putting | 


reasury was. The Chilian boundary scare afforded the | 


Senator Pellegrini’s | 


be by this time almost complete, and would astonish the 


world quite as much as its production, which is even yet 
but in its infancy. The the Treasury from 
January Ist to the 30th of last month show a total 
revenue (exclusive of the receipts from State railways, 
wrieh most likely to nil, or little be 

25,999,000 gold and 826,010,000 curreney. 


receipts ol 


are be er) Ot 


It is satis- 


} factory to note that the bulk of the increase 1s In 
vold duties on imp rted goods. The total increase in all 
gol l duties reaches S1,882,800 There has been a falling 

j off of nearly $300,000 in gold export duties. ‘Tne 
by vers in the balan ol rad and ull the inh bitant 
f this count together with 1ts i 1, cling tena 
ciously to the d I } re only to be cons tL i th 
revival of tl upol i yw thougn be, | he 

| fa that th ports are Still ¢ nous! é ‘Ss Oo! 

| the i nports Tne curren revenue for tl st three 
quarters of the year shows the very re e augmen 
tation over the corresponding p lof 1895 of 44 million 
Ol dol ars. Ih 5 pron sing Hvures l i ) \ Ovj)CC 
lesson for the holders « ‘ational bond len conside! 
ing the unitication sch 

' WAY3 AND MEAN 

There is as vet, although the extra ses ion of C 
is one month old to-da ) on Ot tl Lpproa 
the debate on the Budge { nNossible l 
the month of December m LY Arrive be tiscommenced. 
he Finance Committee so far have been exar 
Customs and neral taxes, and a considerable inci 
in the Imposts on beer, wine, spirits, sugar, an 1 of 
exciseable articles is decid lon, t ) partly m et the denett 
in 1S97, the Committe » refusing to endorse yr Romero’s 
imaginary surplus of $300,000, worked out by his paten 
‘‘use of credit ’ process. ‘There must be a very serious 
increase in taxation all round if Congress really means t 
face the deficit thoroughly. ‘Then ¢ 1 ir’s 
deficit, which is bound to |} 3 | f la beat 
last year’s, which was $35,090,000, and this latter is al 
still uncovered It ll, of cou uw y3 b i ey 
advance if the Committee cut short Dr KR 

| career in the deficit line by bal ng wit fres} 

| taxation the estimated revenue and expenditure 


ynprehensive 
| scheme for wiping out all st years could 
be devised, and the nation be given a clean sheet to 
with. This year it is too late, but 
increasing in so satisfactory a way, it 

to consolidate next year all the 
of interest. Dr 
will 


1897, but it would be better if one c 


deficits of past 


commence afresa 
| with the revenue 
ought to be p 
| deficits into a loan at an 


. 1 
S-1Du 
‘ 


i ymder LUC 


unificati 


i 

; rate 

| R “7” ty ia } + | > y sche 12 

| tomero’s doctrine is that the yn scneme 
cover and settle everything. The public cannot see this 
at all, and have hada fixed conviction from the first that 
the famous me covers—in another sense—far more 
than it settles. It has been almost Jost sight of here by 
the public, but now and then telegrams come from the 
different interested sources, without throwing any fresh 

| light that is reliable on the negotiations. 


asure 


W20L AND WHEAT. 
| Although the new wool season is now well set in, the 
market has not responded and there is a most unusual 
dulness in all deparsments for this time of year. There 
seems to be an uncertainty and doubt as to the future 
in commercial quarters that paralyses business; there 
ig no unsoundness or fear of it, only a general impression 
that the present condition of things at the opening of the 
season for disposing of the country’s greatest staple is 
‘not what it should be, and is quite abnormal. A proof 
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tormality is foy 
shipp ‘d a larve 
Ther have be 


igh the s, ason 


ave been shipped. 


ly anced, and the 


orders, it Will be easi, r to 


Re being s0 We 






nd 


in the fa¢ 


amount of gold to G 
“some minor shipme: 


is barely as 


buvers from 
f 


ak at the oper 


When the 


*t that 


nonth 


a private 


ermany 


Its also, 


old, some 


Wool season is 


urope fill their 


athom th: reason lor the rate 


ling of the busy 


season. The premium on gold tas Huctuated very little 
‘uring the closing ‘ortnight of the month, but the closing 
ra uv to-day’s Settlement IS a@ few points lower, 
A ewhat d squieting element in calculations for 
wl€ near future is the late of the «, wing wheat crop, 

nS to the visitation , locusts, which nas embraced 
& wid ne than has been known for the last forty 
years So far, 1 a gate damave done, though in 
ome ] IS enough, is no suflicient to cause 
ipprehension a "@ surplus of grain for export 
bein ich cted; but ther is still much danger 
uhead { lv a month np O till the crop reaches a 
state of lakes it s fe from the devastating 
ins f Province of Entre Rios has suffered most 
up to pres deed, al] crops there are considered 
lost ithoug sriculture holds as yet only a secondary 

f t place in ¢] exports of the country, the 
total or partial | o’ the wheat surplus for export 
would certainly haye « me disturbing effect. 

eee, 
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Others, vir W heard 
Succeeded in hj &pPplicatio 
from ne list « i Sha ecnolde) 
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the prospe 
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ire quently ] 


Glrectors : 


lor it is contrary to common sense 


and effeetj 
interest in 


Urn ol bis subs 
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dineg 


In the case 
el and Stove 


on Thursday, the 
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li to have his 


‘ription, on t 
Misrepresent 


y) ' } 
“4 DY the syndicate «, lling 


{ busing 


for ; appeal ag 


I } Wil Cil Wr ay 
DY the Chairm 


| DY one of I 


r qualitication of 100 sg] 


Nrec vably } 
» pl ‘Ua 


a | uke ll Ove 


4inst the ver 


ire to call atten 
an of the company, 


) > . 
iS colleagues. 


‘S notorious that this sort o 
‘esorted to for making up att 
but it j » hevertheless, a re} 


Ve supervision 
he undertaking 


to expec 
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of Bayley v. the 


> Company and 
plaintiff 


naine removed 


3 in the defendant company, 


he ground that 


ations 


tothe e 


as to ¢) 


Te 
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OmMpany, 


r, though leave 
lict. The point 


Lor 
Mr Pierrepoint 
ares each was 
by the promoters of the under- 


tion is the 
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f arrangement is 
‘active boards of 
rehensible one, 


t continuous 
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lrom directors whose only | 


is Provided by tho 


to make use of their names. When the 


come to be 


amended, it is 


of qualifying directors Ww) 


illegal as i 
principle of 


The Situation 


Rhodesia 8 


18 Obviously p 


limited liability 


length been suppressed, ar 


In the mai: 


tenance of peace 


in Rhodesia. 
cems to show that the native 


to be hoped ths 


ll be 


. 


1d that a feeling 
is growing up. 


The latest 


Se who wish 


Companies Acts 


ut the gs 
rendered ag absolutely 
ernicious and Opposed to the 


ystem 


news from 
revolt has at | 
of contidence | 
[tis obvious, 


however, from the last Papers to hand from Salisbury 


that. the n 


ning interest 


discontented with the mar 


oeen treated by the Chartered ( ‘om 
the policy of the 
the future of the gold-mining ind 
US grievance of the 
Mines is with regard to the co; 
Railway, which the Charte 


most serio 


and over 
utmost ra 
Section to 


now, and that thr 


and Salish 


have been 
that at the 
reached 





again promis: 


pidity, It. was hoped, 


U mtali would 


company is alte 


ough commu 


in Mashonaland 


ner in which 


d to push 


have been 


ury, vu Umtali, would be 
the end of ‘next year ; 


conducted in 
existing rate of 


but the Ww 


red Company 


nication 


is Seriously | 


it has hitherto | 


points, 


pany, and that unless | 
red in important 
ustry must suffer. The 
Salisbury Chambe 
struction of the 


r of | 


Beira | 

has over 

on with the 
indeed, that the | 


finished before 


effected before 
ork igs gaid to 


such a half-hearted 


progress Umtali w 


¥|  Brazil.—The Rio News of November 17th eres 
before the close of 1597, and that fully | Summary of the Revenue Bill, which had then pas | 
re ich nd he 
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id ‘December 5 1896, 
St nrnennniga 
| another year will be re, 


jUired to carry the lin 
bury. It is Pointed out as an unfavourable 
that the Bechuanaland line, Which is to 
Buluwayo With the Coast, is being 
more energetically and much more 
will probably be edm 


to Salis- 
Contrast 
Connect 
constructed much 
substantially, and 
pleted by the time the Be; 


ra line 
sets to Umtali. It is also complained that the latter 
line, so far 48 it has been constructed, js lserable 
piece of work, and is really dangerous to life and limb, | 
Of course, the complaints may be coloured } local 
feeling - but there Seems to be no doubt that the | 
Chartered Company has shown more inter n the | 
progress of Matabeleland than in that of Mashon land, | 
Another Brlevance is that of the excessi, 3 on || 
claim transfers and immovable property, and the } 
arbitrary fashion in Whicly they have been Jey . The | 
transfer duty of ] per cent. on MUNINg properties jg 1 
frequently insisted upon from loeal pros} rs and || 
Syndicates on merely nominal transfers, the sa laims | 
being charged over and over again In a sh od ; | 
while it has been repeatedly a“nrmed, with ntra- || 
diction, that the London board of the Chart ym - 
pany has frequently reduced the duties, or ha fore- 
80ne them altogether to people who have had ends 
at Court.” Such a Policy is as unfair Qs it i per, 
and though we are not in a position to < Ly V the || 
reductions of the existing duties, to £] 000 
On transfers and 2 per cent. on immoyah! rby, |i 
asked for by the Salisbury Chamber of Min be 
such as the Company could be expected to ere || 
can be no doubt that the whole question of and | 
Participation jin vendors’ Scrip should he pla n a 
satisfactory footing, and not left either to | sin |} 
London or tO Officials jy Rhodesia, wh be | 
Capricious or venal, or both. | 
| 
English Coa] In Prance.—T},; question of ¢ rts || 
of English coal! into l’rance, and its being land nd | 
‘or re-export, to which We referred in our last ime || 
before the Chamber this Week. It may he ked || 
that imports of Belgian coal are as great as th; rom | 
England, and a considerable quantity is als rted || 
from Germany, bet French patriots appea nly || 
object to the coal from England. One of the | itles, 
who demanded a ““ppression of the right to | i coal 
temporarily in bond, was forced to admit that { con~ | 
sumption of 37 million tons the French producti was 
Only 27 | 


( millions; but if [nglish coal vas driven out of 
the French seaports, he said, a prodigious develo; ment 
in the national Production would follow. He did not, how- 
ever, ask for an Increase in the Customs duty, although 
it was still very low. The imports from lngland 
had increased 150,000 tons during the ten m nths 
of the present year, and if that rate of provression 
continued, the imports from England Would in @ 
few years be not five million tons only, but the double 
or triple of that quantity. The Minister of Commerce 
replied that if steam coal could not be purchased duty 
free in French Ports, steamers would cease to call, as 
France was not the only country where it could be 
obtained. [pn the Mediterranean Marseilles would be 
abandoned for Genoa, where the price of coal on the quay 
was lf 80c¢ lower than at the French port. The Minister, 
however, promised that in al] the contracts for mail 
Services a clause would he introduced to require the 
companies to employ French coal in preference to Pati 
This had been already done for the Services performe 
by the Messageries Company, the Chargeurs Reunis, the 
Fraissinet Line on the West Coast of Afriea, and for the 
Service between Dover and Calais, performed by - 
Northern Railway Company. Like conditions would . 
imposed on other Companies when their present iat 
expired, Of course, it would be difficult to compel t ; 
Companies to purchase French coal of inferior quality re 
higher price than the foreign, But @ supervision = 
exercised by a technical commission to determine the 
conditions of parity between the two classes of coal. 
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the Chamber of Deputies and gone to the Senate. The 
Bill provides, amongst a multitude of other things, for 
the collection of 40 per cent. of the import duties in gold, 


a corresponding reduction to be made in the tariff duti 
It authorises the conversion into currency of the cedulas 
issued by t Banco da Republica. It empowers the 
Governine! pay the interest on the outstanding gold 
bonds in} currency equivalent to 4 perce nt 
to “ mobilize’ the bonds in the Treasury, including 
deposit the banks as a guarantee F 
issues ; ancl to makethe operations of credit—that 
effect s as it may decm necessary. It eco 
tains an r Oi provisions for regulating t 
in excha: nd coin, the purport as to which the V 
gives t ne condensed statement ‘¢ Futures are 
prohibi pt between banks and importers and ¢ 

| porte rs 1 between these the transactions 
subjec th percent. Brokers’ contracts pay 
a@ star ( 10 reis. Dealersin exchangeare re pure i 
to de} the treasury the sum of $100,000, which the 
Gover! it will may require to be increased 
Brazil! and companies and branches of ( 
banks wiles are required to pay a tax ot “4 p 
cent lends. The dividends on which the branches 
of for s and companies are taxed must corr 
spond nount of capital Cmpioy 1 by thos banks 
and in Brazil.” Some imports duties 
mer: . ne lowered, and the treiegnhnt rates on 
Gove: vays for certain Brazilian products are 
redu )per cent. Itis of no use to discuss this 

| Bill ; seen, and what reception it meets with, 
and rm it emerges from the Senate. This 
muc r, iS obvious, that in its present form it is 
a mi urrency inflation, and in that respect is 
calc {to mitigate, bat to int isily, the linancial 
trou! country. : 

The ibian Debt.—The Council of Foreign Hond 
hold. ince that Mr Passmore, their agent in 
Bogot turning to London in order to explain the 
terms proposed arrangement of the foreign debt 
whic! (olombtan Government expect will shortly be 
passed vress. The chief provisions of this arrange- 
ment t is stated—(1) New bonds to be issued for 
£2,700 bearing interest at the rate of |? per cent 
for th is beginning January 1, 1597, and rising 
4 per cr every three years up to a Maximum of 3 per 
cent. The principal of the existing honds to be 
funded at par, and the interest arrears at 43 per cent. 
(3) An accumulative sinking fund of 4 per cent. per 
annum, to commence from January 1, 190V, rising * pei 


cent. every three years, up to 1} per cent.; (4) Payinent 
to be made on the Ist of each month to the agent of the 
bondholders at Bogota. But why the Council of Foreign 
Bondholders should think it desirable to submit such 
an offer we confess ourselves unable to understand. It 
18 practically identical with the one which the Colombian 
Congress arbitrarily substituted for the agreement 
entered into with the bondholders in 1889, and which 
embodied much more favourable terms. The virtual 
repudiation of that agreement was a breach of good faith 
on the part of the Colombian Government and Legisla- 


ture, and the substitute for it the bondholders were asked | 


to accept they regarded as inadequate. It is little lessthan 


an insult to them, therefore, for the Government, afcerit | 


has robbed them for other six years, toask them toacceps 
theterms which they previously refused. According tothe 
Council of loreign Bondholders, if Colombia refuses to 
deal honourably with her foreign creditors it is from sheer 


ishonesty. In their last report the Council wrote: | 


* The external debt per head of population is the lightest 
of any civilised country, and the revenue is amply sufti- 
cient to enable her to make an honourable arrangement 
with her creditors.” Thus they impliedly declare that the 
arrangement proposed and rejected in 1890 was not an 
honourable arrangement. Why, then, should they give 


any countenance to a proposal for a similar arrangement 
now ” = 


The Finances of Chili.—The accession to power of anew 


Overnment in Chili has been followed by the appointment | 


enero 
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Wills and Bequests.—The Illustrated London 
gives the following list of wills proved, with the 
of personalty In each case -— 


Mr .James Reid St:zwart, late of 19 Vark terrace, 
i asgow ° 

Mr Henry Jenkins, late of + iloliand par Dayswat 

Mr Edward Sheldon, late t. Johns Was 

Mr William James Hutton, late of Beetham 1 \l 


thorpe Westmoreland 

Mir Henry Berthbon Preston, late of 47 Lecham curdens, 
Th ; és - : 

Mr William Hu ny} hrey Owen, J.P., D.L., late ot clas 
Penrhyn, Anglesey 

Mr E iward Lavingt mm Oxenham, FRCS late o } 
Addison road 


Mrs “rances Catherine Kenvyon-Slaney, late of I[latton 
Grange Shifnal, Silop : ; : 
Rev. Sir Theophilus Henry Gresley Puleston, Dart., late 


of The Rectory, Worthenbury, Flint 

Right Hon. Henry Ernest Newcomen, Earl of I ngston, 
late of Kilvonan Castle, Roscommon , 

Mr Henrv Byron Reed, M P., late of 4 Collingham place, 
South Kensington... . .........++ ieieraageawess ies 





Soreign Correspondence. 


FRANCE. 


(FROM OUK OWN CORRESPONDENT.) 


Panis, Dee. : 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as || 


follows :— 
DEBTOR. 
Dec. 3, 1896 Nov. 26. 1256. Di 
Cc f 


; f 
1 
Capita! of theBant ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 


Profits in addition rs capi- 
4 f ne Y, . 
ante 7 ‘ 8,002,313 54 .. 8,002,213 54 .. 


Reserve of the Bank and ite 


branches .......--- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 


Reserv e of landed property 4,000,000 0 .. 4,000,000 0 
Svecial Reserve .....--+-- 8,407,444 16 .. _8,407,4 4 1 a 
Notes in circnlation .... 3,691.235,825 0 ..3,601.815465 0 .. 3,5 
[ntereston securities trans- ioe 

ferred or deposited .. 19,455,751 29 .. = 15 7cG 
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I 
|; Bank notes to ler, re ae 
ceipts payabie ats rht 18 113.4 6885 .. 13,2°6.068 68 .. 20,82 5 1] 
j Treasvry account current . 
creditor 297,643,112 32... 312.370.743 80 .. 206.925.475 23 
| Ourrent accounts, Paris.. 425,695,085 88 .. 477693.977 62 «2 579,479.720 54 
Do branch bank .»- 79,952,867 0 .. €590%.063 0 64.845 779 | 
1} Dividends pavabie.. vice 1,701,568 90 .. 1,758,851 90 .. 1,556,616 2 
| Discounts and sun y inte- ; ae s ‘ 
| rests. . ; : ; 029.077 43 .. 8,592,894 € oe 8,557,025 1 
j Rediscounted the last six 
| 863,575 15 .. 853,575 15 we 655.022 42 
PEED . oneibucetess ; } .. 72 - ae 24,427,752 11 .. 67 } ; 
RO i ad oe +8 4,7 4 ) 917 
CREDITO 
|; Cashin handand in branch f c Jf c aoe ; 
| ban} enSs bxwns 5,1 7O'R 26 .. 5,165.973 156 84 193,467,918 
| Commercial bills overd ) +1 SY il4 
¢ reial bil ‘ 
counted i Paris t 
yetd ) ; 116,162 £ 
r y i ** . 
C r al bil bra 
‘ + O 49 NK 2 6 »] 2 V0 
| Ad ) I t 
] i 161,900 0 
| T n } ( 3 0 oO 22409 O 
| Do in 4 ] 17 4. 169,455,059 61 
| Db y bran a Uv iJ JI Q 199,045,169 @ 
Advar t State (4 
ve 
a g 14 9 0 40,000,000 0 .. 140,000,000 0 
G I l C.95 ; 12,980,750 14 
D é 99,t 2 99,425, p 99.626.569 63 
i Law 
c l 0 O 100,000,000 0 100,000,000 0 
i H the 
i ae | 
‘ ] 19 269 .. 19,329,314 
E f 134 . bf 4 
I al 
8 407.444 1 a 8,407,444 16 .. 8,407,444 16 
5) ae 56 452.7 48 
. 4 4, 490,218 I 22 : t.bJ 14.259 Lf 
— : ‘4 
return, compared with that for tne pre- 
ceding 1 exhibits the following changes :— 
INCREASE rane 
i ‘Cire A ° 8 +15 ‘ 
: L.S1LS8.R¢ 
~ | SNS 5 viarkn dy sWued) ek dnse beet 75,804.49 
d 14.541 
t 
: DECREA I'ra 
. T Wc ovecbeusatenssvabeebibsmaaas 14,722 
. PE GIDE og 66% chaise bb oannnceseeesecn dneuens 
> 
; i n exe ! nas dechined on th week to 
’ bn é : mm 
: und private discounts to 1% per cent. The large 
; } { scounts is due to the paper sent In at 
" li the end the ynth in the branches, the bills that then 
} , 
! | not appearing In the pre sent return, Phe 
4 i ‘ z ~<. ) { | | > | 
; a iS LO a@ iittie gold ior the circulation. a ld has 
r li been } 1 from Spain and elsewhere, but has all been 
" rm ' 
; rexport to Russia. J cash to-day and last 
vs nade up as unde 
Dec, 3,-———_~ - Nov ), — 
Francs, £ Francs. £ 
Gold...... 1,931,477.875 77.259 115... 1,932.114,153 77,284,556 
ij Silver ...1,233,819,14 49,294,766 .. 1,231,864,003 49,274,560 





hia ; 
} “ , "a4 ¢ ‘ - cro se ee 
3,165,297,018 126,611,881 3,163,978.156 125,559,126 
. 

|| loan money for the monthly account was easy at rates 
not exceeding 3 per cent. All the group of French 
Rentes were made up with an appreciable rise on the 
| month, Threes having gained 65c, Redeemables 70c, and 
i ry . 

} [Three and a-llalfs 60e 
} 
1 
i 


- ae as 


Shares and interbourse stocks 
th a fortnightly account also showed a general Tise 

since mid-November. Lanque de Paris shares had 

| wained Of, Suez JOf; but Ottoman Bank had lost 7f. 
Lombard shares 5f, North of Spain 2f, and Rio Tintos 8! 
' 


| in interbourse stocks Chinese Fours had gained 50c, 
|; Austrian Fours 50c, Brazilian Fours 1f 7ve, Spanish 
} 
' 


t 


Iixterior If, Italian 2f 90c, Portuguese Threes 25c, 
| Turkish D 15c. Egyptian Unified Preference, on the 
, other hand, showed a fall of Td5e. 
mining shares on the couli 
' 





The variations in 
lisse, made up monthly, were 
| adverse with two excepvions ; Transvaal Land lost 2f 50e, 
| Ferreira 5f, Langlaagte Estate 14f 50c, Randfontein 2f, 
| Robinson Mines 5f, Consolidated Goldfields 35f, De Lamar 


a _ a 


lf 50c, Baffelsdoorn 10f, Chartered Company 3f, East Rand 
30f, Western lKleinfontein 3f, Durban Koodepoort 7f, 


sechuanaland 2f, Mozambique 2f, New Kleinfontein 10f, 


Marie Louise 4f, Molyneux 6f, Transvaal Goldfields, 
2f, African Estate 3f. There was, on the contrary, a 
| rise of 17f in De Beers, lf in Geldenhuis, and 4f in 
Oceana. 

To-day’s closing prices of some securities not included 
| in the following table were: Spanish Exterior 58f 65c, 
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TS 
Brazilian Fours 65f 40c, Chinese Fours 105f 95c, Russian 
Threes 93f 75c, Turkish Priorities 424f, Customs Bonds 
{74f, Ottoman Bank 529!, De Beers Shares T24f, Cape 
Copper 64f, Tharsis 152f, Chartered Company 53f 50, 
Consolidated Goldfields 194f, Mast Rand Proprietary S9F, 
Langlaagte Estate 99f 50c, Robinson 
London Paris 22f, Transvaal Land 30f 
Goldfields G4f, French Rand 47f 50c, R 





Bank 107f 506, 
lc, Transvaal 
inson Mines 





200f, 
e Par. Dec 3. Nov. ). 

f f e 4 f e 
Three per Cents...... 100 .. 10325 .. 10260 + 065 
Redeemable Threes .. 100... 101 60 .. 10085 + 075 
Three-and-Halfs..... » BD cs». $855 .. 105 0 424 
ae. cea ag +. ae =< Saa0 <-« + 1 45 
Austrian Gold 4¢%.... 100 .. 10470 .. 10 0 15 
Turkish Fours...... joy -se 1 ie | 19 015 
Egyptian Unified...... 100 .. 10433 .. 10 + 115 
dank of France Shares 1,000 .. 3,700 0 .. 3, + 5 0 
Banque de Paris..... - 600.. 80 0... § + 2 0 
Comptoir d'Escompte.. 500... 56959 .. 56 + 1 50 
Crédit Lyonnais...... 500 .. 767 0 .. 7 2 0 
Crédit Foncier....... _ BD. 72 8 « 7 0 
Paris Gas Shares .... 250 .. 1,120 0 .. 10 22 0 
Bust Gamal .vcecccsws 590 .. 3,35) O 3,3¢ 15 0 
Northern Railway .... 500 .. 1,830 0 ls 3 5) 
Western Railway .... 500 .. 1,107 5) .. 1) - 250 
Orleans Railway..... - 500 .. 1,610 0 1,6 10 0 
Eastern Railway..... . BO. BH 0. 8 5 0 
Lyons Railway ...... 500 .. 1,613 0 1, 0 59 
Southern Railway .... 500 ..1,315 0 ..1 4 0 
South of Austrian Rail. 500 .. 223 O 2 0 
Oe Sép:) eee ae. Ee: @ <5 10 0 

The law of December, 1895, imposing t dues 
on foreign ships at Algiers, from which | pping 
IS exempt, 1S causing great dissatisfaction port. 
There has since been a considerable dim n the 
entries, many foreign lines and other st having 
ceased to call at that port, and it is feat other 
companies will abandon Algiers when thet: t con- 
tracts have expired. The question was a few 
days back in the Chamber of Comme: , and 
although the Chamber was opposed to a r to the 
former réjime, it recommended a moditic in the 
present scale of dues by taxing only the ce ipped 
or landed, instead of the total tonnage. 

(ne Chamber of Deputies has elected th y-two 
members to form the committee on the ba rance 
Bill. All the members elected were in ta ii the 
renewal of the privilege, although some of | raised 
objections to certain of the conditions. ‘The + Oppo- 
sition was from Socialist Deputies, who preier: L otate 
bank, but none of them were chosen. MM. i r, oil 
of the committee, who was the author o! the Bi 


presented some years back, and afterwards withdrawn, 
did not approve of the payment of a percentare to the 
State on the discounts, and would have preferred a fixed | 
annual sum,as he had himself proposed. He would nave 
applied a portion of that sum to the creation of an 
Agricultural Credit Bank. He would, nevertheless, vote 
the Bill as presented, but he trusted that the bank would 
apply the clause relative to the discount of agric tural 
paper with great prudence ia order noi to lim bilise 
the resources ot the Bank for long periods. 
The committee held their first meeting yesterday. — The 
first question, rather as a matter of form, was whether & 
State bank should be substituted for the existing Bank 
of France, and the committee decided unanimously 10 
favour of the continuation of the present system. 2 
proposal was adopted to admit a greater penbre = 
shareholders to the general meetings. A motion ar 
| the view of limiting the issue of notes to the amount of : ' 
cash was rejected, as was also one toincrease the capital o 
the Bank by adding to it the reserve funds. A i 
took place on a proposal that the bank should eT 
| all the Treasury services, but this question was se 
The system of a payment to the State of one-eight Pn 
the profits from the discount business, a3 proposed . ee 
| Bill, was not adopted, and the committee voted a : : 
/sum, the minimum of which should be determined by 
the amount of the discounts for the year. : 
Provisional returns of the vintage in France ea 
production of 44,656,000 hectolitres—the hectoll . 
| equals 22 English gallons—which was an ines 
' 17,968,000 hectolitres on 1595, and 14,139,000 on 
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average of the last ten years, It is also estimated that 
Algeria will produce 4,050,000 hectolitres, and Corsica 
300,000, making a total production of 49,000,000 hec- 
tolitres. ven better results were expected at the end 
of July, but the wet autumn checked the ripening of 
the fruit and favoured the propagation of mildew. The 
quality of the wine also suffered. The value of the vint- 
age is estim ited at 1,174 million franes (£46,969,000). 

The receipts from shipping on the Suez Canal in 
November amounted to 5,710,000f (£228,400), against 
5,920,000f (£236,809) in the same month last year. The 
total earnings in the eleven months were 72,793,241f 
(€2,911,739) in 1896, 71,443,426F (£2.857,737) in 1895, 
and 67,727,716£ (£2,709,109) in 1894. Although the 
receipts increased this year compared with 18935, there 








was adecline in the number of vessels from 3,150 to 
3,136. 

Ameeting of French shareholders of the Mist Rand 
Company was held this week at the Bank of South 


Africa, «a ‘pointed a committee of five members ta 
defend ¢ tcrests of French proprietors at the coming 
general ing. ‘Tae majority of the shareholders 


present \\ ibsolutely hostile to the increase of capital 
proposed e board of directors. 

The ( ' Cassation have adopted the conclusions 
of the .\ ute-General and the Reporter on the appeal 
relative | seizure of the bronze coin, to which | 
referred eek. The Court quashed that part of the 
Judgme ie Tribunal of Lyons ordering the contisca- 
tion of n, as the defendant was neither the prin- 


cipal n 
On the 


modify t 


:cessory to the introduction of it in France. 
lay, however, the Chamber voted a Bill to 
nal Code, so as to apply the law to persons 


sending 1 coin not a legal tender without a written 
authori to be delivered by the competent authority. 

Italia: returns for the first three quarters of the 
year s| iat the imports rose from 847,320,80uf 
(£33,809 to 8$55,124,4746 (£34 204,979), and the 
exports (31,343,660F (£29,253,746) to 777,514,073f 
(£31,10 The imports of the precious metals also 
rose fro J, 2008 (£218,763) to 8,483 ,490f (£339,335), 
while t! ports remained almost stationary, having 
amount 13,575,300 (£543,012) in 1895 and 
13,801,+ (552,072) in 1896. The principal exports 
Were O11, wines, and spirits, 87 millions (£3,4°0,000) ; 


vegetable pro 
products, 107 
millions (10.2 
a@ Sensil)|; Increas 

The foreign trade of Soain also exhibits favourable 
results c ared with the nine months of 1895. The 
Imports, including gold and silver, having risen from 
911,821,557! (£20,472,863) to 543,810, 14 1f (£21,752,406) 
and the exports from 474,472,800f (£18,978,912) to 
621,610,355: €24,864,414). In both imports and exports 
the increase is due in a great measure to the coin and 
bullion, the former having risen from 12,003,902 
(£480,156) to 87.991.403f (£3,519,656), and the latter 
from 16,661.716{ (£656,469) to 81,244,508f (£3,249,780). 
There Was also an increase in the exports of food pro- 
ducts from 188,053,099F (£7,521,524) to 237,027,130f 
(£9,481,085). 

A passage in the report on the Bu 
that the debt 


animal 


} ee 
silk, 230 


lucts, 38 millions (£1,120,000) ; 
millions (€4,230.090); and 
10,000), in all of which groups there was 


+ 
get 


THE ECONOMIST. 


for 1897 shows | 
of five of the great railway companies | 


_— the guarantee of interest—the exception being the | 
Northern, which has not had to borrow from the State | 


the guarantee to 
80me smaller 


and 
the 


the Algerian Railways 


—has amounted since 1883 to 663,850,6U8F (£26,554,028) 
is ineluded 


French companies 


t a : : ; 
® more heavily on the companies, a3 the interest is | 


(£8,964,702) respectively. 


Paid at the rate of 4 per cent., while the companies | 
xn oro at less than 33 per cent. including the | 
8 fund. The companies are, however, precluded | 
yaad Ae of the debt as a minimum dividend 
nok a to shareholders, and the net revenues are 
ficient to meet that charge without further | 


rrowing, which increases annually the debt for both | 
Capital and interest. 


—— pcre 


i 


IN Capital and 118,797,025 (€4,751,831) for interest; | 


total is 1,014,243, 914f (£40,569,756) and 224.117,557f | 
The barden of this debt falls | 


Renee err Enna 


| country were far cutstripping sti ictly Ci 


| 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, Nov. 21. 
Except to the most optimistic, the movement of 
general trade during the week has not come up to earlier 


anticipations. Manufacturers and merchants believed that 
the 
demand for and distribution of merchandise would assume 
large proportions. While they did not expect a boom at 
this period, something exceptionally active in the way of 
demand and distribution 
Promptly after the announcement of the results of the 
election, the newspapers began counting and chronicling 
the number and kinds of factories, shops, and mills 
which started up daily, or which lengthened the hours 
of work together with the number of additional hands to 
which this gives employment. Great emphasis has 
been placed on these records, many papers publishing 
in large type a classified list of factories, mills, Xe. 
‘rom a superficial examination, it therefore secmed, 
fully ten days after the election, as if the industries of the 


with the success of the sound money movement 


vas confidently counted on. 


$$$ LL A tReet utes. easements" 


nercial interests 
in the matter of reviving after the period of prolonged 
depression. At present, to judge from daily reports of 
industrial establishments which are reported to have 
begun to turn their wheels once more, places must have 
been provided for from 300,000 to 500,000 artizans and 
others who, presumably, were id’e two weeks ago 
which is doubtful. ven thus early, it is becoming 
evident that the enthusiasm in reporting an 
revival has been overdone. Many mills have 

up, and many men have been given work, but a numbet 
of very large establishments have closed down, among 
them the laryest carpet factory in the country, employ 
ing 7,000 men, one of the larger st 
Central West, employing 1,500 people, and other 
yet important establishments. Notwithstanding th 
evidences that the demand is not as general and not 
active as had been hoped, it remains true that 
improvement in industrial lines is more conspicuous 
than that among merchants, importers, and co. 
dealers. The mere statement makes it plain tha 
a general consumptive demand appears, which has not 
reached us at this time, production in some lines will 
soon run ahead of requirements, and result in another 
rude check. 


early 


starve d 


2 \ 

21 works in th 
1} 
slilchilt 
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Among dealers in dry goods, hats, shoes, and, lat 
the week, in clothing, there has been a fair demand fron 
retailers and jobbers. Yet, in most of these lines 


notably dry goods, complaint is made that business i 
not equal to anticipations. Many are slow to admit the 
fact, but it is none the less plain that there has been a 
feeling of disappointment settling slowlyover the com- 
mercial world during the past few days, at what they are || 
pleased to term the ‘‘extreme conservatism” of the 
increased demand for staple merchandise. 

Among other relatively unfavourable features is the 
increase in the number of business failures compared | 
with the preceding week. Whether special significance | 
is to be attributed to it or not will depend upon similar | 
reports during the few succeeding weeks. 

The gross and net railway earnings for September and | 
for nine months, ending September as may be presumed, | 
reflect. the stagnation of business which preceded the late | 
Presidentialelection. I’avourable resultsearlier in the year | 
have not been maintained, and the tendency is to wipe | 
out the gains shown early in the year as contrasted with | 
1895. The total earnings of 146 railroads embracing 6) per | 
cent. of the railway earning capacity of the country | 
aggcegate $376,982,922 for nine months of the calendar | 
year, an increase over the like period in 1595 of 1°6 per | 
cent., following a gain in 1895 over 1894 of o per cent. | 
The net earnings for nine months of 1896 aggregate || 
$176,104,827, a gain over 1895 of six-tenths of 1 per | 
cent., following a gain in 1895 over 1894 of nearly 8 per 
cent. Largest percentages of gains in gross earnings are || 
shown by the grangers and southern roads, the only || 
decreases being in Central Western and coal roads. In | 
net earnings, the South-Western, Southern, and Pacific | 
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roads show the largest gains, While the 

astern, coal and trunk ‘lines show the |} 
Ases. 
‘or the first t1 1e for many weeks the tende 


lownward, the 


more important deere 
t aal y i . . f : y] | ) } 
oI I al } til =. COlMee, pork, bat, 
. . : : 
i iad turpentine. in the iron na st 
} 4 . r . 
{ ind Is §& Luier that a week ago, in tt 
# iad combinat) ns among ma 5 D n 


wooo 
wo 
f 
- - 
Jt 


Sh AEA EER 


ial ‘ LD ’ 


: face of 


Central Western, 


1eaviest de- 
ney of prices 
uses, 

petrole um, 
industries, 
ircn- 
nails, 
ne purpose 
maintaining 
price 
order, 


wire 


but 


trious puols 


bec n placed 


{ i i i f plained by 
n ¢ want S07 
ries ' makers ise to 
by in | 
4 a a je cent 
; 1O per cen 
; j * »} ~ } 
erin ISY4 
. 
tne like wee} 
W re, This 
) ‘ i is 
ct 
) uisleading the 
ox f \ i is] nite a 
? ] ’ } il 
7 ‘ x ' 
( yt st halt ol 
} 
( i? ny 
Lou rat 
na n { 
] \ ( > Whi 
lelph sb hy 
! 
( ? tl 
lg th VC 
rface Lp ils Uf 
it is found to hav 
i behind previous ef 3 in the race for higher prices 
; quant beir ibroa lixports of 
ii : Ww t trom StS ¢ t United States this week 
| i flour included |! away about « ninth, and the price 
| : | } eter ! 3 gailan “pu towar the Sl mark. 
: : rad tim appeats to have changed somewhat, 
| a there 1s | contidence th \ are to have the 
rhe i ext rdinai rge exports each \ for a month or 
H t ( e which were ntly b ved to be certain. 
It is ( to perceive how the trade can persuade them- 
th ' ves of this, with continued unfavourable reports as to 
rt wheat crops in the principal exporting countries abroad, 
i ] red ) ( ’ wnouncements oO pl re iases of wheat 
hy India, in Russia, and by Australia, in New York and 
San Franei : 
In financial cireles the week has been marked by 
u} e ease ior money, time-money being more abun- 


dant than tor and the 
in 

percent. The de: 
hich was reported a week 


manv weeks, 
1 


A 50 
cent., Whole CAall-m 


rate as 


ney 18 
i 
> as low 


paper, Vv 


AS . 


aco, cont 


The re 


market 


th 
‘ 


mod 
list bel 


has been a 


, the entire 


‘rate reaction 1 
ng off one point « 
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result, } r opera- 
tior but of the willingness of even bulls to see the 
market sell off before buying again, the temporary 


|| absence of the outside speculative public 


\| 
| York Stock Exchange. 
t 





erhaps, not only of professional bear 


at 


low as 4 per 
superabundance 


, and the 


nand for commercial 


inues active, 


but owing to the 


in business, 


ommodation 


coming both from banks and investors, 

moderate proportions of the improvement 

as outlined, merchants are not asking ace 

to the extent anti ipated nor to the extent offered. 


stock 


n the 


yn the week, 


being | 


tend | 
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| this centre. 
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Th is reported that the French coke trade is 
home, and | 
the practical disappearance of London from the New | 


Gold continues to flow into the 


wholesale merchants wili experience only 
during the winter, 


marked 


I 
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| Treasur y and the banks, and currency is still flowing t i. 


Conservative judges are now inclined to per that 


r trade 
iture of 


h 


and that nothing in daw 





activity in demand for staples from first to 
| second hands need be looked for before sprin 
GERMANY. 
(FROM OUR OWN CORRESPONDE? 
BERLIN, Jecember 2. 
Business is brisker in sec urities whose lepend 
cn yon l.ond yn and Par is, wheres all re dull. 
| Ye came argep irchasesof Mexicansand \ ! 16s were 
recorded. Italian Rente and railwavs rose « mpulses 
from Pp ris. In the domestic departmen Vavs on 
ithe Russian border were in good ad ‘ause of 
rat{lic expectations. Mining shares were larg ght for 
cash ;: the time business was limited. S is and 
3 per cent. Italian railway bonds are firn lemand 
or industrial stock seems to be increasing. nthly 
ettlement has taken an even course, } ‘ount 
ates recedl ! i to 4}, and prolor om 9 
to 41 p ( it No furthe difficult 3 rious 
d are expected during = th the 
ve , and tl imperial bank cer, 
it nerall immitted that but ! { irse 
laws he t would by th heen 
on t} ay to y strong bull « | ol 
t} money which by t und 
you eck Uiatlo A it iS 
0} i j i yeal na l is 
hat it will | ted by the c \ ral 
ul ¢ ! ! yared un con- 
siderable total a iain) rns 
( ce KS ( loa time 
) } lv to com the 
( f \ < the Pru ns 
7 t i f t ie@ OF tion h pied 
Dy ru ) the } ruse 
to hay Inst S Inseribed in tl c \ding 
to do t I ness ma ( hem 
vithout the regis ind the (to a larg Jus) 
protection it Oras 
The committee for tl protection of the hol Greek 
oans has issued a circular to memb arlia- 
ment calling on them to represent to the yvern- 
ment the necessity of action against Gi ; loss of 
German capital in Greece 1s stated at million 
marks. ‘Special complaint is made against | ce in 
that, while she does not pay the interest on het debt, 
she spends large sums on the fleet and or political 
enterprise 
The Austrian Cr dit Anst alt. tovethy th Messrs 
sleichroeder here, are de ict yners f the 
Westomitz Sugar Fabrik, though it is constituted as an 
English joint-stock company, with the seat in |,ondon. 


The seat 1s now 
purp 


which 
istrian 


Au 


constituted 


stria, i 


to be transferred to 


the concern will bea 


A 


company. So far the capital is 350,000 shares of £1, 
bonds of £87,£00, and a mortgage debt of £200,000. 
It is now intended to reduce the capital to J million 


crowns, two-thirds in preferred shares. is 
‘ting of the shareholdersof tne Dortmund Union, 
and coal concern, was a rather tated one. 


Some shareholders showed considerable enmity ag gainst 


The mex 
iron 


an 


tee Disconto - Gesellschaft, which has the financial 
management of the Dortmund Union, and asked for 
separation. ‘T'ney were told that the Disconto- Gesell- 
schaft has spent about 10 million marks in aiding 


the Dortmund U nion, and has done much to promote 


its interests. t 
Pig-iron production in this country stated a 
st to October 31st. 


),263,596 tons for the period January | King 
making 


special efforts to drive out German and Belgien oP 
. st} reo 
\from France, both by increase of production an ! 


is 


| duction of prices. 
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Reports from the Rhenish-Westphalian coal market | redeeming of this amount the old proportion will be 





tell of a gr 


During t 


goods amounted to 300 million ewts, against 266-6 million 
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eat demand and growing production. News| maintained, and Austria’s share will be 784 million 


from the iron and steel trade is also satisfactory. Pro-| florins, Hungary’s 33-6 millions, both amounts to be 
duction is still increasing. 
The following is the record of our foreign trade in | Governments partly silver and partly bank notes in ex- 


deposited in gold with the Bank, which will give the 


October :— |change. The notes of the State will be replaced by 80 
— : | million florins in notes of ten crowns each, and by 32 

= Sean ane ‘million florins in silver coins, worth 5 crowns each. 
35,600,000 ss... 32,000,000 ..... 30,900,000 | Another Bill provides for the coining of these 5-crown 

. Exports. | silver pieces, a third Bill makes arrangements for the 
23,700,000  s..e0e8 22,400,000... +: 22,800,000 | printing of the 10-crown notes, and a fourth deals with 


Imporis of agricultural products show an increase of | the necessary changes in the currency and standard 
about 2 willion cwts. 


treaty between Austria and Hungary, necessitated by the 
he ten months ending October imports of | currency reform. 


The returns of the foreign commerce of Austria- 


ewts ii cic corresponding period of 1895. Exports for | Hungary for the month of October contain the following 
the ten months this year amounted to 210°7 million cwts, | Bgures :— 






































against i¥J°> million ewts in 1895, and 186-4 million | 
ewts in 1594. October | From Jan to Oct 
The t2-::! negotiations between this Government and | Be ail —|- a Sl 
Russia: | been made the subject of an interpellation in | 1896, | Against |  j996 Against 
Parliaw: The Secretary of State refused to answer 1895. | 1895. 
the int ation pending the negotiations. It was stated | ee | Seen eee noe ener 
. opiage ; ; . orins. | Florins. | Florins Florins. 
that t sent Russian tariff interpretation is particu- | Exports ............... 81,800,000! + 8,500,0001644,500,000' + 36,700,000 
larly ¢ ‘some to exporters of leather manufactures. | Imports ............... 63,200,000! + 700,000|602,000,000 + 5,000,000 
So far, is no prospect of a speedy success of the; [Excess of exports —————\—— el | 
negot' , and there is ample reason to believe that | —_ over imports ... 18,600,000 + 7,800,000) 42,500,000'+ 31,700,000 
70: of > Oi r | 
oth th, nueeh efadmaatonianes Seeuine ‘ a rye oe re ten “oo . 1896 ~~ a 
ae : alance of 424 million florins in favour of exports, this 
oa a ee being 31 millions more than for the same period of the pre- 
ae neh ts lean Se ondinnn Sand canon ceding year. The favourable result is solely due to the 
. a 5 export of manufactured articles, which are valued at 294-9 
peewee disease. | million florins, that being 1254 millions greater than the 
|value of the imports of the same articles. Halt- 
AUSTRIA-HUNGARY. /manufactured goods were imported to the amount ot 
(FROM OUR OWN CORRESPONDENT.) |92°8 raillion florins, and exported to the amount o! 
, . |87°3 millions. Commerce in raw materials comprises 
Vienna, December 1. | imports to the amount of 339°8 million florins, and 
The ch from the Throne with which the Emperor- | °XPO¥*S to the amount of 2623 million florins. _ 
King dthe Hungarian Reichstag on Thursday last The returns of commerce between Austria anid 
is alu ntirely devoted to the important economical | Hungary show that Hungary is getting very independent 
questio’ ust now in suspense between the two countries of Austria, and since the hostilities of the Anti-Liber al 
constiti:!ing the Empire. Detailed referénces were made party in Austria have become aggressive is increasing her 
to the ‘rcaty of Customs and commerce, to the bank | !™Ports trom foreign countries. 
questio». ond to the reform of the taxes on consumption. Bera a 
1s . ; orins. orins. 
othe xy ted diaiied ae coun a 8 | Hungary's import from Austria 357,500,000 442,500,000 
’ | Hungary's import from foreign 


strengthening of its credit ; and he spoke at some length of | 102,200,000 58,700,000 
the currency reform. He said that without any doubt one : ans ; ; : 

of the most j ; duti f tl R ) | | The Anti-semitic Town Council has irrevocably resolved 
TE aisinnlel serrate yl fe Pagel commen Ratcgl to refuse to renew the contract with the Imperial 
the completion of the great work of the currency reform, | : 


PAOLES.......--scccercececserererecececs 


and the return to cash payments. It is the first time | 
since the currency laws were sanctioned that the com- 
pletion of the reform and its enforcement have been 
mentioned in a Speech from the Throne. The Austrian 
and liungarian Finance Ministers have, it is true, 
informed the Legislative Assemblies that they have 
agreed upon some kind of term for the return to 
cash payments. But this announcement was supposed to 
mean that when all the States notes, including those 
that represent the Exchequer bills of the Salt Mines, are 


redeem Yaw . a 
return oe a0 eae e som Bertier: the | On an important line of the Austrian States Railways, 
In the § “in * ar dome Th Secon arian “fg ss damming | between Vienna and Neulengbach, a trial will be made 
t -, beech trom the *hrone @ much more definite | +, the spring with extra strong rails similar to those 
€rm is mentioned—the currency reform, it was inti- | so ; o, : 

mated, would be completed, and eas! , ' /used in England. The rail, which at present weighs 
to befor th l vialatin wer sd come <x Arent wan 354 kilograms, will then weigh 42 kilograms per metre, 
t e the legislative period of five years which has and it will rest on a chair weighing 20 kilograms. The 

| Just begun is over. This is a very important moral S 


engagement which the King has entered into for hig | Tail will have its ane. length of = ream oe 
Government, and is certainly the most interesting fact | line is a difficult one, with many ascents, descents, an 
mentioned in the Speech from the Throne | curves, so that the es ae = all the more conclusive. 
|| _ The experts of the Austrian and Hungarian finance The rails are called Goliah-rai’s. 
departments have held a series of conferences in which ee 


the text of the newcurrency laws hasbeenarranged. Pre- | . : 
: aoe mags ate Wotices of Books. 


lay new pipes for a city of a million and a-hali 
inhabitants within the space of three years. 


cate of all the great firms which are able to undertake 
orders so large has been formed and offered to make the 
pipes at the lowest price offered by any other firm. 
These firms have decided to divide the order for 400,000 
ewts to be delivered by the end of 1897 between them- 
selves. The whole order is for 1,390,000 cwts to be 
delivered before the end of 1899. 













minary arrangements were made between the Finance | 


Ministers in the summer. There are at present | oo 
our Bills that will be laid before the Austrian Diaries for 1897. 
ichsrath and the Hungarian Reichstag. The | 


In circulation, amounting to 112 million florins. For the | almanacs sent us by Messrs Charles Letts and Co. show 





first arranges for the withdrawal of the State notes still! Tur specimens of diaries, calendars, pocket-books and | 





| Continental Gas Company, and to build new works and || 


The order | 
for the pipes was offered for competition, and a syndi- | 
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that the firm retain the capacity for anticipating the 

wants of the public with which fifty years’ experience 

has so well equipped them.. The variety of form and 

size included in the series of diaries adapts them to 

almost every purpose, while their cheapness leaves no one 

any excuse for neglecting to keep a record of past or are- 
minder of future events on the score of expense. ‘The 
announcement is made that the Stationers’ Company 
have arranged with Messrs Charles Letts and Co. for the 
future publication of their almanacs and calendars. Of 
these we have received specimens of ‘‘ Moore’s Almanac ”’ 
and the ‘‘ British Almanac.” The former is the continua- 
tion of a publication dating from the year 1717, and in 
place of the weather prophesies and fortune-telling items 
formerly given, it now supplies metereological and 
astronomical information from ascertained data, together 
with names of members of both Houses of Parliament, 
directory of country fairs, and other useful references. 
The ‘British Almanac,” in addition to similar particulars, 
supplies a quantity of information respecting national | 
defences, colonial possessions, and domestic items of | 
medicine, etiquette, the fashions of the year and sporting 
notes, among the latter being briefinstructions for learning 
to ride a cycle. A novel method of making the almanac 
known has been adopted in the shape of a free portrait 
of each subscriber, te be obtained on presentation of a 
coupon at any one of a list of photographic firms which 
is supplied with the coupon. 

We have also received from Messrs Chas. Straker and 
Sons, of 0 to 9 Bishopsgate avenue, a selection of 
‘‘ Pettitt’s " and ‘‘ Blackwood’s” diaries and calendars 
published by them. The diaries range in price from 
one penny to 12s, The latter, ‘‘ Blackwood’s One-Day 
Diary, No. 34,” being a substantial folio volume in good 
binding. ‘ Pettitt’s No. 22 A,” of which the price is 
3s 6d, is a quarto produced in superior style, while the 
cheaper numbers are made in various shapes, and will be 
found useful for scribbling and general purposes. ‘The 
Royal Exchange Calendar” isa good example of its 
class, the figures being very conspicuous, and would 


enable the date to be read from any part of a large room 
or office. 





NEW LOANS AND NEW COMPANIES. 


the contracts on the books in September w+ equal to 
| The new issues of the current year, exclusive of vendors’ | 13,146 dozen per week. The profit = cage vane 
: 3 . iti reach £27,05 
|| shares, &c., have been as follow :— without further increase would, it is stated, 1 19 ‘het 
i) ; or sufficient to pay the preference dividend ® + pe 
i) ee ' cent. per annum on the ordinary shares. The purchase 
mount First ~ e : a = d 
| Nominal Offered to Payment Farther price has been fixed at £150,000 in cash or s ares, an 
| — the — — a may be entirely in shares if required. The list or 
{| Amount previously subscribed. . _ 141,705,876 both for London and country on Wednesday, !ecember 
Issues of the week— 
aes eommene and . 9th, at 4 p-m. Col nial) 
(L.), (Liquor Merchants an “Mi ” : ; 010) 
,stuppers) +. “a "@ikcia Ge} 220,000 147,000 .. 18,375 .. 128,625 Minerva” Nailless Horse Shoe (English aa 
James Harris anc nate (L, a ; } ris Slo 
| (Merchants) ...-...ss-1-g.-+ 125,000 ., 70,000 17,500 ., 62,500 | Company (L..).—The capital of this company ‘tte 
Pee hee sok in shares of £1 each, and it acquires the patent rights 
Hw eeeany a a 100,000 ., 11,20 .. 88,750 | for the United Kingdom and Canada for improvements 
Railway £10 shares .......... 250,000 250,000 .. 15,500 .. 237,500 | in horse-shoeing granted to Christian Eisenberg in 1895. 
Southampton (:'ounty Boro’ of) Th : hat the i tion relates to an 
1 pa Stock min, 101 - eo 100,000 101,000 .. 5,000 ., 96,000 | 4he prospectus states that the — ; ha the 
i] arby, Nott, an o. (L.), (Iron- - z n¢ 
mongers), £5 shares .. +.» 200,000 150,000 .. 15,000 .. 135,000 improved method of horse 8 oeing, S d most 
Credo Gold Mines (L.) (W.A.) .. 100,000 100,000 .. 12,500 .. 87,500| ‘‘ Minerva ’’ shoe has, after the most severe an 
bilan” 4 ~<a denanen oom 100,000 10,000 .. 90,000 | €xhaustive trials for upwards of a year, been pronounced 
Do 4% Deb. Stock °2.....2.... 180,000. 180,000 5. 13,000. 117,000 | by military, veterinary, and other competent authorities, 
Woodley Company (L.) oo-- 196,000 .. 75,000 .. 9,375 .. 65,625 : 1 most humane 
Newbattle and Whitehill Build ae as a to be the safest, most durable, neatest, anc The pes 
ing (L..), 210 shares .......... 15, — 5, - a 25 : 4 — ge. 1e 2 
Spirit Trade Furnishers (L.) 30,000 .. 25,000 .. 3,125 .. 21,875 kind of foot gear ever devised for the hor 1 dicate who 
Palatine Hotel and Buildings ata oa aol chuse price has been fixed by the vendor syn on A ie 
(ha), Zo 8 res .. cee essee 0, . uv, * . * 0, ° shi : 
Dot Debentures... ".2! 60000 °. 60,000 1: 8,000 3. 57,000 | are selling at a profit, at £100,000, of which £ eek 
| Kapal-Vermont Gala Beton a 130,000 -. 130,000 .. 16,250 .. 118,7! payable in shares. 100,000 shares are offere ek a 
2 econ 7 110,000 .. 5,500 .. 104,500 | Seription, for which the list of applications cio a 
wr > gecrntaremry te wale Oe nate nen i7500|4 p.m. on December 8th for town, and at noon t 
Oban Palace Hotel and Hydro. == 2 See ee following day for ntry. 
pled Pte vag tgeseseees 60,000 .. 60,000. 15,000 ind 45,000 - 8 day CORY . Ont ofa total capital 
Jo Ordinary at 24°% prem. .. 90,000 .. 100,¢ am 20, ee . tain pan .).—Uut 0 
Do 44% Deb, stock - da vba 100,000 .. 75,000 .. 7,500 .. 67,500 oun Copper Com y ( we ff red by 
John Cowan & Co. (L.), £5shrs. 10,000 .. 5,000 .. 250 .. 4,750! of £1,250,000 in £5 shares, 166,674 shares are oie 3 
Sanspareil Cycle(L.) .......... 30,000 ., 20,000 .. 2,500 .. 17,500 . ae th remaining 
Maypole Co, (L) Seay ince is: 200,000 200,000 is 25,000 s 1%, 2 the above company for public subscription, the id 
inerva Nailless Horse Shoe (L.) 15 f ee ¥ eo F ‘ ; 
Worcestershire) Brewing and aes ainciconaiel 83,326 shares being reserved for the vendors in : ; 
alting (L.) £10 shares ...... ’ - oe . ee A nae 
No 4} % Deb. Stk at 103 .... 230,000 °. 236,900 :: 23,000 :. 213,900; payment of the purchase money. The remal ’ 
Mountain Copper (L.) £5 shares 1,250,000 833,870 .. 83,337 .. 750,033 


* oe 8,518,270 ee 892,212 
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:.8,176,05, | total of £1,150,000, and leaving £100,000 available for 
aE 








S——=_ 
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Total offered for subscription to date Total offered for subscription ‘for 





> od = year— 

| i... 
DUN fos tees setcas osc. a. 49,141,188 
SE dbiah cetincmmiaties cca $1,187,100 
1991 : a 64,504, 


We have received the following prospectuses :— 


Kapai-Vermont Gold Mining Company (L.).—This is a 
New Zealand enterprise formed to acquire a property in 
the Hauraki district, comprising an area of about thirty- 
four acres, and a battery site, and allotment of nearly 
five acres. The mine is, it is stated, already iu « forward 
state of development, and crushing is being carried on, 
but with inadequate and inefficient machiucry , the object 
of the company being to buy the property as it stands, 
and to provide additional crushing machiaery and 
appliances. The directors have obtained a statement 
from the New Zealand Company, who acc now in 
charge of the mine, to the effect that from ./ .nuary Ist 





to November 9th of this year 2,985 tons wo.» crushed, 
giving a yield of gold amounting 3,505 ouncc., ofa value 
of £2 10s per ounce, the cost of working bei:. : !1s 9d per 
ton. The capital of the capital is £150,000, in \ .ves of £1 
each, and the purchase price has been fixed 125,000, 
of which £40,000 will be taken in shares, 2.’ ‘Lere will 
be £25,000 available for working capital : list of 
applications closes on or before Monday , Decem- 


ber 7th. 

Maypole Company (L.).—With a capital 
divided into 50,000 7 per cent. cumulatiy 
and 150,000 ordinary shares of £1 each, t» 


_.190,000, 
uference 


pany is 
formed to acquire the business and righ= laypole 
Soap. This article is said to be unique, it b greater 
novelty than the majority of soaps upon th et. It 
not only washes and thoroughly cleanses t! > ric, but 
also simultaneously and permanently dy e same 
almost any desired colour or‘tint ; the op: i being 
much more cleanly than is the case with dinary 


aniline dyes, while the colour imparted di 
out. The prospectus adds that Maypo! 
practically only put upon the market in / 
and a statement is given showing that t). 
from 1,122 gozen in that month to 24,62° 
September, and an accountant’s certificate <.ows that 













£733,370, is payable either in cash or shares, making ® 
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working capital. The company proposes to acquire and 


work what the prospectus describes as the well-known : 
and remarkably rich copper mines belonging to the | 


Mountain Mines, Limited, situated at [ron Mountain, 
Shasta County, in the State of California, the smelting 
works connected therewith, and other extensive property, 


as well as tlie entire interest in the railway to the mines ; | 


and also the refining works in the neighbourhood of New 
York owned by the New Jersey Metal Refining Works 
Limited. 
obtained froin working the mines at £320,000 per annum, 

ual to 2) per cent. on the company’s capital, and it is 

ded that the total profit on the richer portion alone of 
the wine, 
about doullc the amount of the company’s capital. 


Oban Palace Hotel and Hydropathic (L.).—The object 


for whic! \'\'s company is established is to purchase, 
compleie, ularge, and open as a first-class hotel and 
hydropat!'» establishment the original building (which 
was to | vcen known as ‘“‘ The Oban Hills Hydro- 
pathic ‘orium ’’) situated on the Ardconnel Estate, 
consist 20 acres, on which it is stated that about 
£40,00' already been expended, together with the 
lease 0! er right, Ardconnel Lodge, let at £90 per 
annum, various cottages on the estate. The pro- 
spectu a full description of the situation of the 
hotel « inds, and states that including the winter 
garden ag accommodation for about 2,050 visitors 
will be ble, while the company will provide omni- 
buses, « 3, cycles, golf, and other means of amuse- 
ment ‘reation. The capital is £150,000, divided 
into 6 reference and 90,000 ordinary shares of £1 
each, ‘re is also to be issued £100,000 44 per cent. 
first m debenture stock. The purchase price has | 
been ti». “60,000, payable as to £25,000 in deben- 
ture £10,000 in ordinary shares, and the 
remain cash or shares, the vendor also retains a 
feu dur. ‘205 per annum. Subscriptions are invited 
for 60, preference shares at par, 80,000 ordinary 
shares premium of 5s per share, and for £75,000 
debe: uve stock at par. 

Worces‘ershire Brewing and Malting (L.)—The whole 
of the ‘(al of this company is offered for public sub- 
Scription. It comprises 13,000 53 per cent. cumulative 
Preference and 13,000 ordinary shares of £10 each— 


£260,000 ind £230,000 first mortgage debenture stock, 
issued a: 103, and redeemable after 1910 at a premium 
- 10 pez ent. The property acquired consists of two 
rewerics at Kidderminster and Brierley Hill, with the 
licensed nouses to the number of 126, of which 87 are 
freehold. (he company also takes over two wine and 
spirit businesses, and a quantity of shop and cottage 


property and 40 acres of freehold land. The total value | 


of the assets acquired is put down at £472,780, and 


~ lowest of two estimates of the last year’s profits 
Sows an average of £30,930 per annum. The 


debenture and preference dividends will absorb £16,925, 

Saving £11,000 to provide dividend on ordinary shares, 

were fees, ec. The list closes on December 9th for 
Wn and the following day for country applications. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


aoe gpenenee —_-——— 





-—REcgEIPTs. —~ —— KEcEIPTs.—_ — 

Estimate Apl. 1,'96Apl.1, | Period | Period 

for to | to | Ended Ended 
Nov. 28,; Nov. 30, 











the Year Nov. 28, Nov. 30, 
1896-7. 1896. 1895. 1896. 1895. 
LE Sa —EE ee 
a £ eco se 
RRS oo seeecccesasees 21,020,000 13,914,000) 13,752,000' 496,000 467,000 
arr | 27,000,000, 18,258,000) 17,989,000 512,000 464,000 
ne » Duties ...-. "7" 9,775,000, 7,304,000! 7,529,000, 305,000 243,000 
Bente vats -scnsn ccs. 700,000 4,927,000) 5,074,000 126,000, 117,000 
xand House Duty 2,375,000, 460,000) — 450,000) -- | 5/000 
poperty sndincome Tax 16,200,000 4,336,000 4,329,000 53,000 94,000 
BO ones wseeseeeess 11,660,000 7,100,000; 6,840,000 70,000 80,000 
. Garvice detent a 2,000,000) 1.370000 ‘. Bye 
aes oo 
ae. ares, } 
Loan, -++-| _ 695,000 415,686, 395,156) .. as 
Miscellaneous tteeeeeeseee! 1,700,000 1,263,707, 987,957 is. 3,163 
Total Receipts .... 100,480,000 60,233,393! 59,591,113 1,657,288! 1,473,163 
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, | 


The prospectus estimates the net profit to be 


us estimated, would exceed £2,400,000, or | 
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_EXPENDITURE, 


Total Issues out of the Exchequer 








manos to meet Payments from. 
or 
the Year Api, 1,96, Apl. 1, 95,, Week Week 
j 1896-7 to to | Ended Ended 
Nov, 28, Nov. 30,; Nov. 28, Nov. 30, 
| 1896. 1895, 1896. 1895. 
te £ £ £ £ 
Permanent Charge of Debt} 25,000,000 17,363,951 16,258,266 ai 207,138 
Other Consolidated Fund 
MNO cate wa xeuoudewe 1,660,000' 1,119,571 1,095,547 a 5,449 
upply Services . ........ 73,434,000! 45,058,817 43,569,033 1,179,100 1 0 
na 100,094,000 63,542,319 60,922,846 1,179,100. 1,557,137 
&£ £ 
Balances Bank of England ...............4-- 2,779,588, 3,877,550 
me ere ee 635,178) 456,253 





MEETINGS, &c. 





ALLIANCE EXPLORING AND FINANCE CORPORATION. 


The first ordinary general meeting was held on Thursday at 
Winchester House, Old Broad street, E.C., Mr H. Elliott Sparkes 
presiding, 

The secretary (Mr H. Shynn) having read the notice convening 

, the meeting, 
The Chairman said: As you are aware from the notice whic! 


| has just been read by the secretary, this is the statutory meeting 


| of the Alliance Exploring and Finance Corporation, Limited, and 
there is, I think, no need for me to point out to you that a meet- 
ing of this description, which is purely formal, does not permit of 
any great amount of detailed information being laid before the 
| shareholders by reason of the fact that it has to be held within 
| four months of the registration of the corporation—a time too 
| Short in itself todo much more than really to commence operations, 
| although on the present occasion there is a good deal of satisfactory 
| intelligence which it will be my pleasure to convey to you. You 
| will remember the prospectus which was issued to you stated that 
| the corporation was brought into existence for the purpose 
| of dealing with mining properties, more particularly located 
in the British colonies, and short details of several pro- 
perties on which we had obtained options of purchase were 
| therein set out. The majority of these properties were situated in 
the colony of Western Australia, a colony which has lately engrosse: 
| the attention of mining investors to some very great extent; anc 
| | may tell you that it was to this colony that your directors in the 
first instance turned their attention, and secured for your corpora 
tion a mining property of undoubted merit and proved wealth. 
Before giving details of what had been done the chairman pro- 
ceeded to comment at considerable length on Western Australia as 
a gold-producing centre. He alluded to the remarkable increase in 
the revenue of the colony, the continued growth of the population 
—“‘inereasing by leaps and bounds”—the crushing returns of 
Westralian companies, and he summed up this aspect of the 
question by observing that he could say fearlessly that Western 
Australia to-day showed a record of progress the equal of which 
could not be found, and in this respect the progress made by 
Western Australia in the time was far, very far, in advance of any 


thing that was ever done in a similar period in South 
Africa. (Hear, hear.) Passing to consider more _particu- 
| larly the work of the corporation, the chairman said: We 


| have acquired property in the Broad Arrow district, in the 
| Coolgardie goldfields. It was reported upon by Captain Rutter, 
|Mr James Bibby, and Mr de Courey Browne (late chair- 
man of the Government Mining Board of New South Wales), 
* This property was favourably considered by us in the first instance 
1 and from the result of the inquiries which we made we came to the 
| conclusion that it was in every way genuine, and that its acquisi- 
tion was most desirable. After reading the favourable reports of 
Mr James Biddy and Mr de Courcy Browne, the chairman said 
We went further, and we sent out our own consulting engineer, Mr H 
M. Deakin M.A.1.M.E.,to make a thorough examination and investi- 
| gation of it. The report of Mr Deakin, after detailing the develop- 
ments at the mine, went on to say :—‘‘ The water question in this 
locality has been now practically settled, inasmuch as at # depth of 
from 90 ft to 250 ft water is plentiful. The timber difficulty need not 
trouble you here, as there is sufficient quantity on the lease and in the 
immediate vicinity for all practical purposes. There can be nodoubt 
that the two reefs which have heen proved to exist on your pro- 
perty are permanent. They are composed of quartz intermingled 
| with ironstone. The gold contained is of a very pure nature, and 
very little mineral is contained in the stone; therefore, the extrac- 
tion of the gold will be easily and speedily accomplished. I will 
| conclude my report by making the statement that you have a 
valuable property, and one which will in a short time prove by 
continuous dividends a benefit to the persons investing in it.” 
Proceeding, the chairman said :— You will see thatalthough a period 
of only four months has elapsed since this corporation was brought 
into existence, we, as directors, have lost no opportunity of exer- 
cising every possible care and taking every possible precaution in 
proving that our original selection was justified. We have several 
reefs upon the property of proved worth and of a permanent 
character. We have no difficulties in the way of timber or water. 
We have gone through the prelininary stages of development, and 
we are confident that so soon as we erect the machinery necessary 
for the extraction of the gold, we shall be able to render you such 
a satisfactory account of the working as will result in your 
receiving # most substantial and lucrative return upon the capital 
which you have invested in this corporation. I may tell you that 
since we took this property up we have gone on steadily with its 
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systematic development. This Il have informed you should always 
be carried out before the machinery is erected. Well, we are 
going to sell this property to a subsidiary company, which we have 
caused to be formed, and within the next few days a contract 


for the saie will be duly entered into, and the result 
of it will, I am confident, not oniy bring to the share- 
holders of this corporation a profit of a mcst substantial 


character, but will bring great credit upon us by reason of 
our being able to place before the investing public a mine 
the richness, pormanence, and Lona fides of which have been 
thoroughly proved, and which will in the future, 1 am confident, 
return handsome dividends to those who may become shareholders 
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| December 5, 1896. 


amalgamate the nine companies known as the Venture Group, 
Working _ together, as they do, many advantages would 
undoubtedly result from amalgamation, the most important heing 
the considerable saving in expenses; and we have it now under our 
careful consideration whether a satisfactory pian cannot be devised 
which will be at once eyuitable to all the companies, and ad- 
vantageous and acceptable to all the shareholders, and if a 
thoroughly careful review of the position satisties us that your 
interests would be served by such # combination, so soon as it has 
taken any concrete shape it will be laid before you for your con- 
sideration. The difficulties which beset mining enterprise in the 


—— 


early days in Western Australia are keing steadily overcome by a 
in it. Before any public issue of the prospectus is made we shall combination of private enterprise and Government aid. The 
forward to each one of you an advance copy of the same,ia order that Government are encouraging the development of the goldfields by 
you may, if you think fit, secure for yourselves or your friends a the expenditure of large sums to meet the water dillieulty, and to 
prior interest, a8 we think it only right that you should always have extend railway communication throughout the culuuy. Labour 
the first opportunity cf interesting yourselves in any business conditions have also recently been improved by con. vssions, which 
which we may undertake. (Applause.) We shall all use our best 


we hope may be still further extended. (Applause | have only 
ellorts to make this corporation and everything connected with ita 






further to say that the directors hope the shsreholders will fully 
{; success. (Applause.) Mr, Williams proposed a vote of thanks to recognise the energy and ability displayed )) inanaging 
}| the chairman and directors, which was agreed to. The Chairman, director, Mr F. W. Baker, the manager, Mr. 8. A. |ird, and the 
|| in acknowledging the compliment, said he was quite sure that entire staff of the company in endeavouring to mace is company 
{| Western Australia was at the present moment the most rising a thorough success. I now beg to move: “ That s-counts as | 
| colony in Her Majesty's dominions. (Applause.) certified by the auditors be passed, and that t! ort of the | 
i| as directors as submitted by them be adopted, and (... dividends 
; saat therein be declared.” (Applause.) Mr. G. H. C seconded 
i ANGLO.PRENCH EXPLORATION COMPANY OF WESTERN 


the resolution, which was carried unanimously. 
AUSTRALIA. 


1] " : 
i| rhe second ordinary general meeting of the shareholders was 


BALKIS LAND COMPANY, LIMITE! 
held at Winchester House, Old Broad street, London, E.C., on 


erraecaetwtarazaee tet 


| Wednesday. Mr. W. F. Orriss (chairman of the company) The fifth ordinary general meeting was held or , at Win- 

| presided. cester House, E.C., Sir Robert P. Edgecumbe og. The 

{ The Secretary (Mr E. Fairweather) read the notice convening Secretary (Mr. W. Watkins) having read the not ning the 

‘ the meeting meeting, . 

Che Chairman said: The report and accounts placed before you The Chairman said though the proprietors did set under 
} to-day show the result of this company’s transactions for a period quite as pleasant circumstances as last year they ! cause for ( 
1 of fifteen months, and I have pleasure now in asking you to complaint on theirown account. Any trouble UJ wissen to c 
approve and adopt them. As you will observe from the eport, the company had come from circumstances ent ynd their t 
' ‘ | the net profits from May 7, 1895, to July 31 of the present year, control. Last year, as a Board, they were beyio o be quite a 
; _ after writing off the entire preliminary expenses and making ample proud of the company. When he first joined it « ur years t 
| || provision for depreciation, amount to £100,793 Os 5d. (Applause.) ago their shares were about 1s. 6d., and he thou! iad never I 
y |; Uf this sum £61,928 68 6d is profitin eash and £38,864 13s lld is , paid adividend. Last year they were pretty 1 par, and f 
‘ || profit in shares, and, as this result is achieved on a paid-up they were on the eve of a1l0 per cent. dividend tunately, f 
i | capital of under £20,000. we canonly assume that it will be entirely their hopes to some extent but he believed on iporarily ' 
e || satisfactory to the sharebolders. (Hear, hear.) In October, 1895, had been dashed. They could not for ion they 
at || an interim dividend of 5s per share or 50 per cent., on the ordinary met in November last what was goirg to | in the 
a share capital, was paid, and an interim dividend of £6 10s 2don_ last days of December. Indeed, before the days of : 
a the deferred shares, and we now propose to pay a further December had come they had declared a divid: the full | 
ft | dividend of 3s per share on the ordinary shares — , prospect that they bad another first-rate year in or them. 
; | making return in all on each of the original ordinary With that sure conviction tbey paid in January | 10,000 in | 
# | shares, 10s paid, which is equivalent to 80 per cent. on | dividend. Then they thought the troubles wou pass away | 
: || the amount paid up—and a further sum of £3 1s on the deferred | quickly, but for the moment, at any rate, they had sped their | 

i! || shares, making & tota! distribution to them of £9 1ls 2d. These , progress in the Transvaal. He was hopeful thai vr efforts, 

| dividends are recommended after placing thesum of £76,955 8s1ld which they had indicated in the report in reference ‘0 the gold 

|| to reserve { have, within the last few weeks, had the claims, would turn out eminently to theic profit. ii as glad to 

pleasure of meeting the shareholders of the first three companies | say that they had the opportunity of sending out a y pan - 

if the Venture Group, and presenting similarly satisfactory results had considerable influence on the other side, and on» whom they 

to them. ‘This company is the fourth of the group, and it may be were able to trust implicitly in dealing for the Balkiy Company 

i interesting to review the result of the joint working up to July 31 Rbodesia. He was able to go out to the countr) the 7 

ie of these four syndicates, which, as you are aware, have acted moment that the war was quietening down, and he one of the 

together, each taking an equal share in all business transacted. very first to be on the scene at Bulawayo. The directs felt that, 


The paid-up capital of the four companies amounted to £95,071 10s, 
and ibe nat profit earned has amounted to £405,400 19s 34, or more 
than four times the amount of the capital. (Applause.) Including 
the dividends we are declaring to-day, a sum of £117,596 0s 4d 
will bave been returned to the shareholders, and £280,032 16s 7d 


after the troubles they had gone through in that coun'r), it wie 
be an opportunity, which would not occur again, of : btaioies © 
moderate cost some of the gold claims there, which undoubte 7 
only required the railway to be turned into most satisfactory WOrs 


Rath 
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ings. He was glad to tell them that this gentleman bad been 
will have been carried to the reserve fund. We are sure that the successful, and that he had acquired for this compas) 4 in 
shareholders will approve of our policy in carrying the large sum , large holding, and one which he (the chairman) )eueve t 
of £76,955 8s 11d to reserve. 


We are experiencing a depression in 
mining matte:s, the duration of which we cannot foreteil, and it is 
essential in our opinion, to retain such ample reserve in hand as 
will enable us to develop and work our own properties and prevent 
the necessity arising for making any further call upon the shares of 
this or any of the other companies of the group. (Applause.) You 
will readily understand that it is impossible in these dull times to 
make profits as rapidly as when the markets are active. 


the course of neat spring they would be able to ¢v a 
ing well by. ‘That gentleman had obtained no less a 

claims, and obtaine! on option no less than 270 more, ™ rm 
670 claims in Rhodesia. These were running along different rows, 
and it would give them some idea of the extent when he said ¢ th 
claims ran for something like 20 miles upon the reefs. : 
intention of the directors was that as soon as their agent cam 
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1 am, back, and they were in a position to estimate what the ere 
however, glad to be able to inform you that three properties in were, they should decide whether they should be et a 
which this company is interested have been sold since the date of separate company, or put up with another block of holding 


: t 
the balance-sheet, all of which sales should be completed before Thomas was interested in, and thus make one large joint paren 
the end of the year upon terms which will give us a satisfactory 


concern. This was a matter they would have to deal wiih —— 
profit. Offices are being erec‘ed in the best parts of Perth and Cool- early months of next year, in April or May.’ At the ee game 
gardie for the accommodation of the Venture Group and its they were not ina position to think of a dividend, but at ‘ial year 
subsidiary companies, and your directors, in view of the rapidly time they would not come to the endof their a 
increasing value of property there, have thought it a desirable untilthe end of June, and it was impossible to prophesy the report 
investment to apply a portion of your funds for that purpose. In , might be situated at that time. He moved the adoption 0 carried, 
the early paré of tuis year, as you are aware, we secured on your | and accounts. After some discussion the resolution was 
behalf the services of Professor Octave Chemin, who enjoys a high 


with two or three dissentients. 
reputation in Paris, to go out to West Australia as our minin 





engineer. Before his departure the French Government Ceol eb oe Cor eee 

Professor (Chemin to report to them officially upon the field. With , SANTA FE LAND COMPANY. : : 
this object, besides inspecting properties owned by or under offer, The ordinary general meeting of shareholders in = ou 
to this group, Professor Chemin has visited most of the leading | company was held on Wednesday at Winchester House, E.C., 


mines in various districts, and he is drawing up a report upon the | J. C. F. Lee presiding, The secretary (Mr 
fields to the French Government, which we have every reason to | 


read the notice convening the meeting, sented 
believe will, on the whole, be of a very favourable character | The chairman, having explained the reason the board pre kiteen 
Professor Chemin is now on his way to Europe, and his report will | the shareholders with accounts covering a period of eg 


t to 
probably result in greatly increasing the interest of the French | months, instead of the customary twelve months, went op tO 
public in the West Australian goldfields. From opinions which allude to the question of land sales. A large shareholder bad been 
reach us from shareholders, so far as.we are abl 


; : : he answer 
A D e to judge, | asking how it wag that they had not sold more land. The t 
there is a growing feeling that it might be desirable to to that was, that they could have sold a great deal more if they 


a 


J. T. Dillon) having 
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had chosen to accept the price which had ruled during the period 
‘of depression which they had been passing through, and out of 

| which he trusted to be able to satisfy the shareholders they were 
now emerging. The management of an estate of this kind required 
a good deal of discrimination. The board had had offers for one 

t of land which they at one time were disposed to think favour- 
ably of, but they now found they would require the land for their 
own purposes. ‘This was a plot of eight leagues, for which they 
were offered £8,000. They could never forget that they were 


increase their Lerd, and ona very large scale. They had got the grass, 
and in many places they had also the water all doing nothing 
to-day. ‘lls was the policy of the company in olden days, until 
other advisers came upon the scene and persuaded the share- 
holders tu 
was good fdr 
late Baro: 
£3,000 he had 
andthe } 
received fur i 
and exper 
cattle, av 
with an es; 
an incom. 
were, per) 
prediction 
the boar’! 
extensior 
was hap} 
have pr: 
help thir 
of catt! he 
questio 
consider: 
to exam 
a telegra 


e that policy. He did not think that that change 
he shareholders, This question was taken up by the 
iirsch, and at his own expense of something like 

ome extensive explorations made by two experts, 
ul vave the company the benefit of the report he 
thing. ‘Those who reported were men of authority 

n the country itself, as well as in agriculture and 
uiade an estimate for Baron Hirsch, showing that 

ure of £40,000 the company might soon be getting 

»,000 to £30,0C0 ayear. He himself and the board 
a little sceptical about the full measure of these 

s realised, but that it would be highly profitable 

t doubt. The board propo ed to make a great 

ir cattle business. Shareholders would see what 

t the Cape, and very soon the people there would 
yothing to eat in the way of beef, and he could not 
that they would soon see a rise in the price 
Argentine Republic. With regard to the 
nber, the board had engaged a gentleman of 
‘utation and experience of timber in the country 
this matter, and the board had received from him 
‘h was very reassuring, He said that for a few 
thousand is expended on the collection and erection of 
— ompany would certainly realise a very large profit 
rom ti er. 


£ 


' ‘The effect of all these reports, both on cattle 
and tim 118 mind was that at no distant date the company 
would |). ng something like £20,C00 a year to £25,000 a year 
from bot rees. 
they wo 
questio: 
that the 
arbitrat 
really fift 


This was a well-founded hope, and he trusted 
‘ be disappointed in realising it. With regard to the 
bazan claim, the directors had always declared 
ss in Santa Fé, and it had now been determined by 
it the boundary of the province of Santa Fé was 
ixty miles to the westward of the boundary of the 
compan, nas. 
in Santa 
recognise { 


It had, therefore, been settled that the land was 

From the figures in the accounts they must all 
iat the situation had improved. Eighteen months ago 
they wer iost in despair. They had had a bill of £6,000 pre- 
sented to ‘hem for law costs, &c., they owed their bankers 
money, their 
worth mu 
their ai! 


securities were pledged, and they were not 
i more than the debt. Baron Hirsch, however, came to 

That gentleman lent the company the money at a 
small rat: interest, and they were able to get rid of their 
debts an obtain the return of their securities. Above all, they 
got rid of the claim for law costs. The improvement io their 
Securitics snd all these things together, he estimated had made 
their position £50,000 better than it was eighteen months ago. 
(Hear, hear.) 

After a short discussion, the report and accounts were unani- 
mously adopted, and the proceedings terminated with a vote of 
thanks to the chairman and directors. 


PRESTON-DAVIES TYRE AND VALVE COMPANY, LIMITED. 


ae extraordinary general meeting was held on Wednesday, at 
inchester House, E.C., Mr T. Hewitt M ring presiding The 
Secretary (Mr M. E. Wingfield) having read the notice convening 
aif the chairman said the company was now in @ very 
Merent position from that which necessitated the calling of a 
sreeral meeting in the beginning of 1894. The company was at 
© commencement of the liquidation possessed of # licence, 
oo to them by the predecessors of the Dunlop Company, 
ne them to make tyres under certain of the patents 
ra), the Dunlop Company ; and as this licence was not legally 
im ignable, ‘he liquidator was not able to realise i‘, but it was of 
mense value to the company. If the company continued ia 
uidation and was finally wou d up, this valuable property would 
aie, for ever. as the licence would then become useless. A 
© was put forward provided for the issue of 10,000 
enpu of £1 each, bearing interest at the rate of 10 per cent. per 
to eee shares to be preferential in all respects—that is, as 
me: end and capital if the company was wound up. A sufficient 
ne of these shares were to be issued to creditors in payment 
ir debts, which amounted to more than t 5,000, each creditor 
oar & fully-paid £1 share in respect of each 20s of his 


The balance of these shares was to be issued in order to 


i se 


mee Working capital for the company to recommence business, | 


offered once £4,000 per league for 25 leagues of land. That was, 
unfortunately, refused, but he could not help thinking that one of 
these days they would have an approximation to that oifer made 
again. The next point was the question of their future develop- 
ments. The board were advised very strongly that they must 
: atl, the liquidation of the company was to be closed and the 
pa or discharged, and the shareholders had ex them- 

favour of the scheme. The sanction of the Court was 
whieh eee proceedings were taken for closing the liquidation, 
ease tans em virtually been done. An agreement had been 

‘nto by another company, by which they had agreed to take 


—— 





————— 


up as many of the preference shares, up to 5,000, as the present 
hareholders of the company did not wish to apply for, and they 
had supplied the company with funds for present necessities. 
Besides this agreement, the company had at the present time orders 
on its books for over 40,000 tyres, which show a very considerable 
profit. The prospects of the company were very good indeed. With 
the orders already received —for over 40.000 tyres—the company had 
earned a very considerable dividend. They had only been at work 
for a fortnight or three weeks. The result so far certainly augured 
very well for the future. In reply to questions, the chairman said 
the agreement with the Bagot Company was for the whole term of 
the new licence, subject to six months’ notice on either side. The 
company was working with the Dunlop Company on the same lines 
as before the reconstruction. He moved a resolution to the effect 
that the scheme be carried into effect, which was unanimously 
carried, 


AFRICAN METALS COMPANY, LIMITED. 


The first annual general meeting was held on Monday, at Win- 
chester House, E.C., Mr Hugo Andrea presiding. The Secretary 
(Mr Charles W. Moore) having read the notice convening the meet- 
ing, 

The Chairman, referring to the early history of the com- 
pany, said: No promotion money nor profit of any kind was paid o: 
promised ; on the contrary, the entire material, including reports, 
options, \c., belonging to the founders--who, [| may mention, 
are still our largest shareholders—was placed at your directors’ 
disposal, free of charge, to deal with in the interest of the com- 
pany. In the meantime the ‘“‘boom” had set in, and the 
‘‘market value’ of claims and shares had risen to such a figure 
that your toard did not think it advisable to invest your money 
in new flotations. However, your board was able to secure an 
interest in some other ventures which had been carefully studied, 


The more important investments, besides an interestin acother 


financial company, which has proved very valuable from both 
@ financial and a technical point of view, were a participation in 
the Molyneux Mines Consolidated, in the Giravelotte Gold Mining 
Company (Murchison Range), an interest in an option on the farm 
Geduld (East Rand), and a participation in the Lancaster and 
Roodepoort Central Deep Gio!d Mining Compani s 

After alluding in detail to these interests, the Chairman went on 
to say the political crisis had led the directors to abandon the 
greater part of the options required, and to invest in certain good 
outerop and deep-level companies, like Bantjes, Ferreira, Jubilee 
Pioneers, Village Main Reef, Bonanza and Deep Level Companies 
which were under the control of the Consolidated ‘roldfields and 
Rand Mines. Part of these holdings had been realised ; another 
part was still in the company’s possession, because they con- 
sidered its intrins‘c value far above the prevailing market price 

After commenting in detail on other interests acquired—the 
coal farm of Vlahfontein, a venture in the South Heidelberg dis- 
trict, and Farm Poortje—the Chairman said in conclusion: You 


will see that according to what was intended when the company | 


was formed, we have prepared for profitable business in South 
Africa, and are steadily working at its development. However, 
your directors did not think it advisable to limit their operations 
to South Africa alone. The reports laid before them by trust- 
worthy engineers about properties in New Zealand and North 


America induced them to join enterprises started by eminent 
firms, whereby we have interests in different ventures, on which 
the most satisfactory reports have come to hand; and in some 


instances good returns on our invested capital have already been 
received. Our interest is partly represented by shares 
while other participations are in the form of syndi- 
cates, which are managed in a most able manner, It is 
very possible that we might have made a good deal more money 
if we had listened to the many proposals which were before us, 
to float new companies in the boom times, but we strictly 
abstained from such a course, which would have been in strong 
opposition to our plans. Our total expenses during the year 
under review, including losses on investments, cost of investiga- 
tions, and amounts paid for options, amount to £54,449, the bulk 
of which has been absorbed by the latter two items. The profits 
amount to £51,428. There results a debit of £3021 to profit 
and loss, which we have carried forward, and I hope that you 
will agree with me that under the very difficult circumstances 
under which we had to work this result is not an unsatisfactory 
one. I beg to propose the adoption of the report. (Applsuse.) 
The motion was carried unanimously. Mr J. Dabois moved a 
vote of thanks to the chsirman and direc ors. 


THE GRAND CENTRAL MINING COMPANY, LIMITED. 


The statutory meeting of the above company was held yesterday 
at the Cannon street Hotel, E.C., Mr T. Matesdorf presiding. 

The Secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting, 

The Chairman explained the absence of three of the directors— 
Mr Howell Hindes, Mr Broderick Cloete, and Captain Thomas 
Mein—all lately on the mines, engaged in the furtherance of the 
shareholders’ interests, and the advaotages the company would 
derive from the presence of these geatlemen on the board. Pro- 
ceeding he went on to refer to the property and the prospects of 
the company. The property, he +aid, 1s situated not many miles 
from a port on the Pacific, on the coast of Guaym:s, in the State 
of Sonora, Mexico. An energetic traveller should reach there from 
England in eleven days. Our two properties and another form tke 
La Minas Prietas district, which has in the last few years produced 
£2,000,000 sterling in silver and gold, of which the Grand Central 
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alone produced £300,000, There is an eastern and a western group, 








the Laverde, which has also produced £18,000 to £20,000, and 
where the late owners have been working it is rather poor, 
but Captain Mein expected this. That same vein, after 
| leaving our ground, has produced no less than £100,000 
| of bullion. We propose to do some further prospecting there. 
Our principal claim, however, is in the other group, and is called 
the Grand Central. The two groups together have an area of 320 
acres. I think we are all more or less familiar with Transvaal 
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} 
which we own. On the western group we have 4 eer called 
! 





|| is entirely confined to this Grand Central claim,'which is about 60 

acres, and we have taken the name of our company from that one 
|, holding. On that claim we have a vein different from the Laverde 

vein, which is a powerful body of quartz, between 20 and 30 feet 

wide. Itis not all paying ore. The paying ore occurs in that 
|| powerful vein in detached bodies or shoots, or, as they call them 
|| there, ** bonanzas These bonanzas contain silver and gold, two- 
|| thirds of silver and one-third of gold, and the grade varies between 
|| £2 10s and £8. The grade has gone from high to low in several 
|; months, and then from low to high, where we are now, and we 
| must expect in the course of years similar fluctuations. At present 
' 
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the working ore—of which, I am glad to say, there is a considerable 
quantity in sight—is worth £6, equal to 14 ounces of gold 
|| to the ton, and we make out of it £3 profit. Our milling arrange- 
|} ments consist of two separate mills, rather light stamps, 

and we are milling 3,000 tons, roughly, a month, and 
making £10,000 a month profit. We have done that during the 
|| last month Our future policy will be to increase the tonnage. 
|} Captain Mein advises us to mill 6,000 tons, which is about double, 
| and then I expect we shall bave to be satisfied with a lower grade, 

and also reduce the working cost considerably. In order to do 
that we are sinking a first-class new shaft, we are increasing the 
water supply, and putting up additional plant, and all this will 

juire cost. We have carefully considered the point, and 
have come to the conclusion that 1t is unnecessary that such 
special and more or less permanent improvements should 
|| be entirely paid out of the dividends of this first new year, because, 
|| otherwise, the present proprietors would be called upon to bear 
\| entirely the burden of what will benefit the shareholders of future 
years, and it is particularly with that object that we propose to 
increase the capital. Captain Mein hes advised us that the expendi- 
| ture will be £30,000, and at the same time he wrote to us in a letter 
received yesterday that it would be better to provide under that 
head a little more for contingencies inseparable from mining. Now. 
| gentlemen, I come to the pleasing task of telling you that we pro- 
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statutory meeting, and we are in that position because we have 


eo wwe 


mines in August last, when Mr Hindes was here, and in 
course of those negotiations—although we only took over the 
mines from the first days of September— he liberally agreed to our 
proposition to divide with us the August proceeds, which were on 
& particularly large scale, and under that head we have made 
14,000. We do not propose to pay anything against that. We 
must keep that in hand, but since then we have, roughly, made 
£31,000, about £10,000 per month in September, October, and 
| November. A cable has been published in the papers to-day 
| announcing the November proceeds, which are very satisfactory. 
| Against this £31,000—earned these three months—we pro- 
pose to declare a dividend. I have not the slightest doubt 
that we shall declare it in due course, but at the moment 
| 
| 
| 
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pose to declare an interim dividend of 2s per share. This will 
absorb £25,000. As the dividend is paid in respect of three months’ 
working, the dividend is no less than 40 per cent. per annum. 
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That the capital of the company be increased to £300,000, by the creation of 
50,000 new shares of £1 each, ranking equally with all the other shares in the 


te 


price as regards the premium or otherwise, as the directors shall determine. 





to the chairman and directors was carried by acclamation. 
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WINES, SPIRITS, & LIQUEURS. 


Havana & other Foreign Cigars & Cigarettes. 
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Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 
MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST, 
CORK, BRIGHTON, RYDE, and HASTINGS, 


ancl O SA A EEE OE OT GO Ee TG ARO 


General Price Lists WITH ADDRESSES Post Free on application to 
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i} THE BODEGA COMPANY, LIMITED. 


Heap Orrices;: 88 Bishopsgate Street Wirsin, Lonpon, E.C. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 


One must be authenticated by the name of the 


we have not received advices of the shipment of the proceeds, but | 


{Applause.) And this will leave us with sufficient funds in hand. | 
After referring to the “life” and prospects of the mine in very | 
hopeful terms, he concluded by moving the following resolution :— | 


THE ECONOMIST. 


mining claims, and there are 220 such claims. This will convey to | 
you a sound impression as to the size of the property. Our working | 


pose to declare our first dividend. (Applause.) We are in an | 
exceptionally fortunate position in being able to do this at the | 


taken over a prosperous going concern. We negotiated about these | 


| 


| 


we have the promise that it will be cabled very shortly. We pro- | 


; 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 93 3d; Half-yearly, 18s 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s, 
Colonies and abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
| prietors of the ECONOMIST, 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai Si Jean Baptiste. 


Ghe Bankers’ Gazette 


BANK RETURNS AND MONEY MAP" FT. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 2nd, | 


— DEPARTMENT. 











| 
$s 


£ 
Notes issued ........ - 49,858,615 | Government debt . 015,100 
' Other securities... 784,900 
/Gold coin & bulli 58,615 
49,858,615 | 58,615 
BANKING DEPARTMENT. 
£ | t 
Proprietors’ capital... 14,555,000 Government sec. 
RIN + acs Voniichaaneiihate 3,147,260 oO a 52,969 
Public deposits* ...... 6,133,585 Other securities ... 51,442 
Other deposits ......... 42,448,987 | Notes .........-.-++ : 92,380 
Seven-days and other Gold and silver coin 22,893 
Siscpenecareneeciinn 146,852 
"66,429,684 | 29,684 
* Including Exchequer, Savings Banks, Commissioners of N ‘ebt and 
Dividend accounts. : 
Dated December 3, 1896. H. G. BOWEN, ©! vier. 
FRIDA HT. 
The preceding accounts compared with those of | evious 
week exhibit :— 
Increase, en 
Circulation (excluding 7 days and other bills) .... 85,815 529 
EE OMENS cc 00s c0cdnn ncceus sian ests te ohpne at hes ta 
Other Geposits .......s-ceecercceerececreresecers a be% oy ro 
Government securities ...........eseeereeceeeees . oes 71 908 
Other S€CUritICS. ..........ce ee eeeeeeceeeeeeeerees ; ceeee “a 340 
SE ciikne es Sé0cus obbenens vc osdwteshas¥aensbuod 3729 
ere ren wercecetiies ie oo 555.155 
The following shows the amount of the Circulation, ' (lion in 


both departments, Banking deposits, Banking Securit ev, Reserve 
and Rate of Discount, for three months ending Dee. 2, 


\ 


Securities 
—, Circulation : 


in in 
, GCoinand Abroad, or | (excluding |Deposits, Banking Res 
non Bullion.| out for | Bank Post ’ Depart- 


Export. Bills). | ment. 


% of Reserve 
to Liabilitie 


j | Ree | Bank Rate 


—_—- — nas - — —— ag ' 

1896. £ £ + £ 9 — 5 

Sept. 9 42,721,027'1,196,000 out| 27,141,350 (57,365,008 43,334,134 32,579.07, 98 
16 42,146,413) 832,000 out} 26,835,985 |57,077,834| 43,291,991 52,110,028 

23 41,155,469)1,241,000 out} 26,662,680 |56,310,543) 45,375,982 51,292,/8 > 

30 40,386,442) 227,000 out} 28,033,615 155,782,631) 44,979,688)29,152.527, 9s 

Oct, _7,39,513,443 263,000 out| 28,169,350 [55,379,826] 45,076,678 28,195.00" ae 
14 37,596,543 1,690,000 out] 27,625,550 [55,127,175] 44,171,124 26,770.99, ee 

21, 36,099,178 1,710,000 out] 26,979,620 }51,141,095) 43,059,611 25,979.05 98 
28|36,182,073, 139,000 out] 26,708,700 |49,355,238) 40,929,686 26,275,575 2 


“Nov. | 435,807,207, 431,000 out} 27,136,420 [48,880,644] 41,256,370 25,970,787 52 —~ 


company, and that such shares be issued at such time or times, and at such | 


The motion was unanimously passed, and a cordial vote of thanks | 


11 35,464,995! 228,000 out! 26,546,525 |48,903,101| 41,087,710 25,718,470 528) ~ 
BSN eae ool Se (eae oor sr 2 
25 , f ’ i ,0 ; , ’ ” ant w 

Dec. 235,581,508 89,000 out 26,156,235 a3'582.572 40,204,413 aaa! ) B55 
Subjoined is our usual table, affording a comparative view of - 
Bank Returns, the Bank Rate of Discount, the Price of Lone a 
the Price of Wheat, and the Leading Exchanges during ® per! ab 

three years corresponding with the present date, as well as 

| yeare back. vin i— — 


os 


be Base . 
At corresponding dates | Dec. 8,/ Dec. 5, | Dec. 5,  Dec.4, | Deo. % 
1886. | 
} 


with the present week. | 1893. | 1894. | 1895. We... 
—— ee £ 
Circulati lodingBank} & | &£ | & | £& a 
post bills).s-s...0 siscees 24,191,675) 25,321,795 25,257,070 25,815,040 1 aes 
| Public deposits ............) 2,836,147, 3,793,886, 5,137,974 7,758,995, Pees 
Other deposits ............ 22,589,908, 28,027,924, 35,125,181 50,387 308 13.752,969 
Government securities .... 12/685,151 9,987/512| 14,154,828 14,836,452 15,7529 
Other securities ...... ws 16,s08.801) 23,611,464) ase OT Ts 26 225.213 
Reserve of notes and coin. . , 16,806,08 ¥ , 

Goin amd belllem 2-4... ' 20,100,733, 25,677,882, $4,196,225, 44,558,765 ELE 
on of reserve to 
liabilities ................ | abhx | 52hx ony | or v4 

rate of discount...... | 4% 3% Q .. 4 
Market rate, 3 months’ bills 3 8 106% | ll 
Price of Consols* .......... | 1005 | a d 
Price of silver per oz ...... 4644 32nd 27¢R4 | 253 20 | 33844 
Average price of wheat ....| 52s 74 | 27s Od 20s 7d | 21 1 
Exchange on Paris (short).. 5.5540 25.184-234 5 1217} 252 Mk 5 ey 

i ‘mbntha)| 26.5862 2osbs4 | 2061-65 | 


— Hamburg (3 months) 
Olearing-house return ....|1 


* New 23 per Cents.—Goschens. 


144,683,000, 158,243,000. 179,596,000, 166,125,000 
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The amount of the “ other deposits,” com 
securities,” showed in 1886 an excess of £3,694,107, in 1893 an 
excess of £4,416,460, in 1894 an excess of £16,847,072, and in 1895 
an éxcess of £24,611,409. In 1896 there is an excess of £15,997,545. 

In 1893, at the corresponding period, there was a firm tendency 
jn the money market, the discount rate advancing from 23 to 23 

cent. ‘he Bank rate remained at 3 per cent. Some large 


repayments of previous borrowings were made to the Bank. On the | 


Stock Exchange the tone was irregular, and the American market 
was partially depressed. 

In 1894, vold was going abroad, but rates had, nevertheless 
fallen, the quotation for best three months’ bills going down from 1 


to j per cent. during the week. On the Stock Exchange, business — 


was quiet, aud ‘silver ’’ securities had declined, owing to a fall in 
the price of (he metal, which was on one day as low as 27({3d per 
ounce. Mining shares were active, but the tendency was towards 
lower prices. 

At this time in 1895, there was a large influx of gold from abroad 
the bulk of it coming from the United States. Discount rates here 
conseque:tiy declined, three months’ bills being done in the open 
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The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 

| compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| 
i\Comparative Increase 


Dec. 3, | Nov. 26, | Dec. 5, or Decrease. 
1896. 1896, | 1895. . a 
| |Last Week|Last Year 
s ASfETS £ £ £ } £ £ 
Coin and builion—Gold..' 77,259,000 77,284,000: 78,395,000 — 25,000 1,136,000 
_ Silver.) 49,355,000 49,274,000 49,344,900 + 739,200 9,000 
Government securities ..' 14,104,000 14,104,000 14,104,000 ‘ : 
Discount and advances .. 50,155,000 46,546,000 40,753,000 + 53,609,000' + 9,402,000 
LiaBILITIES, 
Ws v.Ssbdaiewesdacewed 147,609,000 144,073,000 140,176,000 + 3,536,000'+ 7,435,000 
; Government deposits ...., 11,90€,000 12,495,000 8,277,000 589,000) + 3,629,000 
Private deposits ........ 20,225,000 21,543,000 25,773,000 — 1,319,000!— 5,548,000 
IMPERIAL BANK OF GERMANY. 
Noy. 30, Nov. 23, | Nov. 30, 
1896. 1896. 1895. Last Week Last Year. 
ASSETs, £ £ £ £ £ 
Coin and bullion ........ 42,884,000 43,446,000! 45,147,000 — 562,000 — 2,263,000 
Discounts and advances.. 39,735,000. 38,206,000) 38,324,000 + 1,529,000 + 1,411,000 
LIABILITIES. 

Notes in circulation...... 53,273,000 52,625,000! 57,438,000! + 648,000'— 4,165,000 
Current accounts........ 25,096,000 24,854,000! 22,434,000 + 242,000 + 2,667,000 
NETHERLANDS BANK. 

Nov. 28, , Nov. 21, | Nov. 50, 
1896. 1896, 1895, Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 2,634,000 2,635,000, 3,722,000 1,000 — 1,088,000 
= Silver. 6,774,000 6,759,000 6,819,000 + 15,000 — $5,000 
Discount and advances..' 9,214,000 9,340,000! 7,149,000 — 126,000 + 2,065,000 
LIABILITIES. 
| Notes in circulation...... 17,171,000 17,170,000 17,381,000 1,000 — 210,000 
I 7 oc oh t- 0nd ed ele 436,000 554,000 757,000 118,000 321,000 
NATIONAL BANK OF BELGIUM 
Nov. 26, | Nov. 19, Nov. 28, 
1896. 1896. 1895, Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ....... 3,975,000 4,052,000 4,111,000 77,000 — 136,000 
Other securities.......... 15,981,000 15,615,000 14,992,000 + 366,000 + 989,000 
| LIABILITIES, 
Notes in circulation...... 18,100,000 17,861,000 18,019,000;+ 239,000 + 81,000 
Current accounts........ 5,218,000 3,058 00 3,4.55,00K 160,000 215,000 
BANK OF SPAIN. 
- semaine Nov. 28, Nov. 21, | Nov. 30 
1896. 1896. 1895, Last Week Last Year 
ASSETS. £ £ £ £ £ 
ON cdcis ahinndsaeiensee 8,528,000 8,528,000! 8,004,000 , 524,000 
NN Sinton: Gainwn snes 10,335,000 9,968,000! 10,804,900) + 367,000 469,000 
Foreign correspondents.. 2,106,000 1,767,000) 1,805,000 359,000/+ 305,000 
Loans and discounts .... 26,281,000 23,352,000! 15,420,000, + 2,949,000) + 12,861,900 
Spanish 4% stock ...... 15,980,000, 15,980,000' 16,377,000 — 397,000 
Treasury bills, obliga- 
IR enn c+ eduwes< 10,222,000 9,042,000! 6,397,000 + 1,180,C00'+ 5,825,000 
LIABILITIES, 
| CRGRIRTIOR sce scccvesvss. 41,172,000 43,049,000! 39,508,000 1,877,000, + 1,664,000 
Deposits and current 
GROG <.cccovecccerse 15,341,900 20,159,000 15.657,000 4,818,000 — 526.000 
AUSTRO-HUNGARIAN BANE 
Nov. 30, Nov. 23, | Nov. 30, 
1896, 1896. 1895. Last Week Last Year. 
ASSETS, £ £ £ £ 2 
Coin and bullion—Gold.. 22,948,000 22,928,000 23,465,000 + 20,000 515,000 
| = Silver. 12,895,000 12,886,000 12,815,000 + 1,000 + 82.000 
Discount advances, &c. .. 22,949,000 23,191,000 22,756,000 242,000 + 195,000 
LIABILITIES. 
| CinORIAMOR....6.ccccccccees 58,797,000 58,557,000 59,340,000 240,000,-- 545,000 
NEW YORK ASSOCIATED BANKS. 
7 Nov. 28, | Nov. 21, ; Nov. 30 
1896. 1896. 1895. Last Week Last Year. 
ASSETS. £ £ £ £ 
| Bpecie .....ccccccccceees 15,322,000 15,236,00C, 13,230,000 + 86,000 + 2,092,000 
| Legal tenders...........- 15,492,000 14,440,000 16,532,000 + 1,052,000 — 1,040,000 
Loans and discounts ....| 92,764,000, 90,392,000, 98,026,000 + 1,772,000 — 5,242,000 
LIABILITIES. 
GIOUIEEIOEE obi seve cceses: 4,044,000 4,066,000 2,792,000 22,090 + 1,252,000 
Net deposits ...........- 98,126,000 95,260,000 104,158,000) + 2,866,000 — 6,032,000 
| Reserve (Specie & Notes) 50,814,000 29,676,00C| 29,762,000’ + 1,138,000'+ 1,052,000 
Legal reserve............ 24,531,000 23,815,000 26,039,000/+ 716,000)— 1,508,000 
Excess of actual reserve.. 6,283,000 5,861,000 53,723,000'+  422.000'+ 2,560,000 





market at per cent. The discount houses reduced their 
allowances o» d-posits by 4 per cent., and the appearances generally 
were that {).. condition of plethora, which had seemed on the point 
of giving ; sce to more activity, had been fully restored. The 
Stock Exc! e presented no special features of interest. Prices 
were bett«. .:an they had been, as the nervousness respecting 
trouble i: est had, to @ great extent. passed away. Scotch 
railway s' ©» were depressed, owing to a long-continued strike of 
shipbuil di igineers on the Clyde. 

The fo! : figures from the official returns show the amount 
of bills an .e8 cleared at the Bankers’ Clearing-house. Special 
days are separately, together with the total increase or 
decrease | © in each case :— 
ee (000’s omitted.) 

Weeks Stock Exchange | “Fourths” of 
Ending see Pay Days. 8° |\Consols Pay Days the Month. 
Date. £ Date. £ Date. £ Date. £ 

1896. _ | 1896. 1895. 
Jan. 1to S: 2,410, .7.16M 29) 486,218, 1896. Dec. 4 22,752, 
Mees 157,619, June 12 52,503, Jan. 3 25,822, 1896. 
25... 3,301, 26 55,969, Feb. 3 33,593, Jan. 4 24.025, 
30.... 30,937, July 15 55,317, Mar. 2 32,522, Feb. 4 23.406, 
Oct. 7... 2,717, 3 = 49,094, April 1 32,517, Mar. 4 24 °769, 
14... +537, Aug. 13 41,572, May 6 31,024, April4 2.879, 
= 07,592, 28 39,528, June 1 30,894,May 4 22.603, 
28.. 51,736, Sept. 16 45,967, July 1 46,360, June4 22073, 
Nov. 4... 1,892, 30 = 49,272, Aug. 4 33,669, July 4 94.422, 
il... 10,Oct. 15 48,177,Sept.1 24,127, Aug. 4 33,669, 
18... 4118, 29' 46,355, Oct. 1 33,300, Sept.4 19,664, 
25... 012, Nov. 12 47,743, Nov. 5 29,437, Oct. *3, 23,996, 
Dec. 2... 6,125, 26 47,370, Dec. 1 —-27,089, Nov. 4° 22.998, 
pamela 
Total, 186 54,669, 4. | 1,065,085, 380,354, 269,504, 
total, 1895 $2,077, os 1,192,507, 345,446, oe 260,858, | 
a Dee. 8,308, 4.) | 127,422, + 34,908, .. |+ 8,646, 
@sees total i a = 10°69 % = 10°10 % 2° |= 3°32% 
ee: 92,886, .. | 1,304,679, 345,446, .. | 283,610, 
ae 137,222, 4. | 964,455, 301,448, .. | 261,547, 
1,255,664) 4. | + 340,224, + 43,998, .. (+ 22,063, 
185... 981%). | 3528 Zw. = 1459 % = 8447 
* The “ fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
Years. ~ 
_ 1894. 
£ 
SD vptins op untsthensttens Cececccccccecs 169,720,100 161,192,800 
Increase in 1895....... - £8,521,300 = 5°29 per cent. 
—_ _ 

January } to November 21 

Week ended November 28 12022222220212 “"3éaes00 1222 S881 00 

Total ‘ ii 

fosencocebingn teen sbnebsbecvennetetss 177,295,900 .... 154,718,700 
: Increase in 1896 .........++e+++- £22,577,200 = 14°59 per ce 
Liverpool Clearing House :— a eae 
"i 1894, 
Total..... £ 
os ns on int aah nketdadehnaspbens 111,777,300 ee-- 101,157,300 
Increase in 1895 ........ pedis sian £10,620,000 = 10°50 per cent, 
Orty-seven weeks ended November 21 108,67 
- 675,100 
Week ended November 28 ...... saws dvae 2,436,000 .... Merwe 
Total 
hamabsesb ant petsseseseccecevecsesees LILIII100 -- 102,956,000 
Increase in 1896 #8,155 ir ce 
is EU tbieinanonmnisee 155,100 = 7°92 per cent. 
Birmingham Clearing House :— ie 
1895. _— 
Total .. . 
ee sepuapsehaeie<eden seen 40,999,200 42,137,900 
Decrease in 1895..............0e0s £1,138,700 = 2°70 per cent. 
= 
Forty-seven weeks ended November 21.. 44,290,600 
o ended November 28 ....... teak 966,100 eras 0 
otal - 
leeleehsiesddies wekmigbechen «ess wanes thes 45,256,700 .... 37,673,500 
Tncrease in 1 £7,583,200 = 20-1 
bike 6a [te seesseeeees , = 3 per cent, 
Neweastie-on-Tyne Clearing House :— 
—- 1894, 
£ 
Total... abecthea Nitin eit ca asi aks 41,980,400... 28,199,300 
Increase in 1895........... seeeeee £13,781,100 = 48°87 per cent. 
1896. 1895, 


£ 
eees 37,287,700 
865,600 


eee ene w eens sree 


£ 
“Seven weeks 
wey ended Sona ee 21.. 49,515,700 
Total 


Increase in 1896. 7 


50,541,300 "38,153,300 
£12,380,000 = 32.47 per cent. 


| days’ 


In the above tables the Reichsmark is converted at ls; the Austrian florin at 
2s; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 perZ 1. 
American currency is reducedinto English money at 4s per dollar. 


Discount and Loan Market.—The tendency throughout 
the week has been towards greater ease, the discount rate 
for best three months’ bills having gradually declined to 3 
per cent. and proof that the future course of the market is 


| expected to be in the same direction is found in the fact 


that six months’ paper is taken at 2? per cent., Loan rates 
were maintained at about 34 percent. until the last day of 
November, but the supply of floating cash has increased, 
and loans can now be obtained at 2 per cent. for a day, and 
23 per cent. for short periods. The discount houses have 
to-day reduced their allowances on deposits at 7 and 14 
notice to 2+ and 2} per cent. respectively. 
On balance, £89,000 in gold was taken from the Bank 
for export, and as there was an expansion of 
£380,000 in the home circulation, the total stock was 
reduced by £469,340, leaving it at £35,581,508. The note 
circulation also increased by £85,815, so that the Reserve 
was depleted to the extent of £555,000. The amount is now 
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THE ECONOMIST: (December 5, 1396. 
ST LTT CACTI ST eatatataiaat 
| £26,225,000, but the proportion of reserve to liabilities, | the Imperial Ottoman Bank, the Anglo-Austrian Bank, 
owing toa large reduction in the deposits, is } higher than | and the Bank of Roumania, and a director of the North 
last week, at 53} per cent. Government disbursements British and Moca insurene, and several other im- 
have reduced the Public Deposits by £725,029, and the DOTHAN SOMNRARIER. r “rente”was greatly respected in 

: ema financial circles, and his loss will. be much felt 
Other Deposits have fallen £569,383. 
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’ On the other side, | wide circle of friends and colleagues. At board meetings l 

A the Other Securities show a reduction of £771,398. of the Imperial ee and the Bank of Roumania } 
} mn at eso Ss Dn ‘elatives 7 

fhe subjoined table shows the rates quoted from day to eee regret and condolence with relatives have k 

1 day during the week :— os te The London office of the New Midas Estate and Gold : 

1 ices ~ Mining Company, Limited, has been transferred to 78 

a} Priay. 88% |Mon. Tues. Wed.'Thurs| g.¥ | Cornhill, E.C. Mr Herbert Woodman is appointed London 

t — ~~} —— | agent. 

4 te te % % 1% | . ; : 

{ NATE ARES 4 4 4 4 4 4 4 | The discount quotations current in the chief continental 

a) Market rates of discount :— re 

if 60 days’ bankers’ drafts ........ 34 31% 38 3} 34h 325 +s _ cities are as follows :— 

| 3 monthy’ Go ........scccvcceesiaey Side 34. BSrs 358 th Sos 3 Bank Open | Bank Open 

i DOE ED oso pss cos0cvegensn ee 34 3t5 2te 2ta 3 26 Rate. cane. Rate Market. 

i) t BS MROUERE DO: on scccsecccsstessse San 24 2t8 ti 2 23 ¥ ¥ y y 

uF Loans:—Day to day............ 5 ai 541334 : sh St 2 3 4 | Bele iasi ecco 2 Mar. 14 '95] 12  Genoa........ 5 4 
i eR eevectestatech eb eves y ene + : 33 3 43,| Berlin ...... 5 Oct. 10 "96) 44 | Geneva 44Nov. 16 '96) 34 
: Fortnight (at last Settlement) .. 33 4433 43.323 4439 4433 44:33 44:32 44] Ores » OVE 200-0. 5.NO >) $ 
fe De ons a Seumenined mer nt 24 94 2 24 os ‘24 4 24 ‘ | Hamburg ... 5 Oct. 10 96} 44 St Petersbrg 6 Au . % 45 54 

Discount houses at call ........ 3 3 3 . Frankfort... 5 Oct, 10 96) 44 | Madrid...... 5 Jure 96) 4 
AS notic: +4 ce : % 33 | Amsterdam. 34 Oct. 10 96} 34 | Lisbon ...... 6 Jan. 25 21) 6 
. | 2 ’ t > 
The following is a comparison with previous weeks :— | Brussels...... 5 April 28 '96) 2} |Stockholm.. 440ct. i2 96] 4 
: ~ . . Vienna ...... 4 Jan. 22 '96) 34 Christiania. 440cr. 1+ 95) 44 
eS Rome........ 5 Aug. 27°95) 4 Copenhagen 4 Oct. | 36] 4 
i Bank Bills. Trade Bills." Turin ..... ae Aug. 27 95) 4 
= Months. 4 Months. 6 Months. 3 Months.'4 Months..6 Months | At other centres the latest recorded quotatio: - 
c 2 a, % | 

‘ ‘ x y . 

. Ronee 3] ow * yo 13” la, la . 4} 1 x 13 | New York (call money)... 14 to 2 | Caloutta, Bank mi: 

! ig « 3 fa z F 3 ; 7 ; ; : 

a Sept. 4..\4 ls lc ie if : 2 : | Ditto (endotsed bills) ... 4} to 5 : Bombay, Bank mi 

i, lj : a : la 

it : li its 2 . ie f 2f 2 " 

t i 24 21th ob 2h | ob ab) 2g 28 | SS ee a a 

i 2.. le le lé 2 2 — Bee ee a 

4 ...11 nS = “4 2 24 3 233 Price Negotiat ge, 

‘ 16.. 14 4 a 3 ; Bi 3 5, ; % 3 4 On, Usance. > : ; . 
24 z ,e 3 5 ecember 1. r Ss 

| 30..5h St it : 3 3 a ¢ lp ms 
Nov 6. .\34 8 33 3 33 ‘(sh 4$| HB 4 ER CE On Cheques 25 224 25 2 274 
; 13.. 34 3% 34 34 Si -ae. elae MUD es ones viekond cows aceat 3 months 25 3/4 25 424 424 

bi 20. 3 34 8 | 3 a ae el ey BOD swede dcscevas ineeunea’ do 25 37h 25 42k. : 524 

ne 7 5 34 3} 3 3k 3 Mie aed ep SO ES Atsight 12 13 12 2) 12 23 
er ae z 2 33 34 33_ WEED Waesvqeveducsonntencsect 3 months 12 4; 12 4; ae 
* These rates range from those current on the very best paper to those aos EM a dala ched cher a a habe " = ~ = €6 ; 66 

. paid on bills for which Bank rate is usually required, Peanhden SSE EP EADS Pomen eee eye ” 2 63 2 6 : 66 

elie RE ciety » 3 7 |2 

if The London Produce Clearing-house supply the following | enesiane Trieste ............ . a3 5 2 a ‘at 

. quotations for bar silver, spot and future delivery :— | Ge Pebewebars ........0..ccccccel 2445 5d, 

; ' her SN re are ae 2 244 25 aa 

j November ime December-— —~ | Genoa, NR ote 2 26 733 426 8353 2 174 

; Delivery. 28 30 . 2. * 4. | Madrid, Barcelona, &c. ........ “s 41 ms 3 

; ” 99 99 > 297 29% BOT 1 TMGDOM «2 o0 cece cecccccvccsscccce ' 3 i 

i _ . ee 997” «903 F ~< ee a oe a aot | Switzerland Se hears Re aa . 25 55 25 60 | 2 60 

© Wecempber, ove avs « GIF ome rw Fs J& 5 «| IDON 

ne 29 29) "293 ~ 29: |. 29% 293 | FOREIGN RATES OF EXCHANGE ON LON! 5 

; February... 29 294 . 29$ we 29:3 ... 29te .. 293 sieaie 

, March , wee O94 2912 2933 28 abe laten og ay inom : Usance. 

: The following is from Messrs Pixley and Abell’s Circular, ee oa 

' dated December 3rd :— Paris.......Dec. 4 25°25 \Cheques| Rio Janeiro... Dec. 2 * beens 

‘ 7 5 : ‘ csc 3 25°27 | 1B s Ayres.. Nov. L: ' Y 

| __Gold—Bar gold, fine,77s 1034 per oz standard ; bar gold, parting, ee 12'10} | Short, || Do Pm. on Gid Dee. 5 185 + 

| (78 11jd per oz standard ; Spanish, old, 76s 14d per oz; Spanish, | Berlin ...... — 3 20-384 » * |\Montevideo ... . Nov. 14 a ts 0) dys st 

| new, 76s 25d per oz; United States gold coin, 768 74d per oz ; —* —— 20°198 RT is hae el an 0 ayses 

if German gold coin, 76s 3d per oz; French gold coin, 768 33d per 0z.| rankfor,— 4 20°364 | Short. ||Sydney........ — 18 3d 3 ‘ 

+ Silver — Bar silver, fine, 29id per oz standard; bar silver,| Vienna ....— 41199 | ,, Adelaide ...... . is +4 ¢pm eal 
} ini ] id per oz standard; b silver, containin St Petersbrg — 2 9345 | 3 mos. |iCalcutta ...... ec 1/5 peg) 

ii | containing 5 gre gold, S064 por ox standatd; bar ning 3 ore| New York....— 4 4°83] 60 dys stl|Bombay ...... — 4 13s 5 tense 
it | 4 grs gold, 30%;d per oz standard; bar silver, containing 3 gre | Tey os — 3 37494! Bight. Hong Kong....— 4 2/1, 4m.sgt 
i} | gold, 30d per oz standard; cake silver, 32}d per oz; Mexican | Madria 9° — 3 31: »  |(Shanghai...... — 4 2A); ' 

} | ollars, 29,',d per oz. Quicksilver, £6 12s 6d, 3 per cent. discount. | Italy........— 3 2641 |» = 2 sonic 
4 The following is a statement of the allotments of India| The following are the standards for gold points of the 
Council remittances on India, with the amount realised | principal gold exchanges :— 
| by the sales :— Francs. FRENCH Marks. GERMAN. Dollars. AMERICAN. 

i ; Rs. £ 25.324—4 p. mille for us § 20.52—5 per mille forus 4.89 —5 per mille for us 
| April 1, 1895, to March 81, 1896 ............ 308,304,373 . 17,523,581 25.224—Par 20.43—Par 4.867—Par , 

Vt — 25.124—4 p. mille agst us 20.33—5 p. mille agst us  4.827—8 per mille agst us 
‘ | April 1 to Nov. 24, 1896 ...........eceeerees 191,452,224 . 11,323,006 
‘ WOOK GEIS TIGBs Dogs oye sien <viewsvasice ves 2,380,000 146,584 The latest exchanges are :— 

1 193,772,224 - 11,469,540 French “cheque ’ exchange 25f 230, or } per mille - us. stad 
; | Allotments since Friday last:— ane o SeenaRersi 20m 384 pf, or 2} per mille aga: 

| Rs. ew York exchange 5 : as. 

i || Saturday ...... $00,000 in bills on Calcutta ........ At 1s 34d. “ Oable transfers ”’ tteeee $4.87 or § per mille for 

|| = -+.+++ 100,000 in bills on Calcutta ......... ae 16 3a 5-394 
} . ...... 200,000 in billson Bombay ........ { 7 elie 
|| ‘Puesday <1..." 300000 in bills. on Bombay °.......' At tesa 7-92a, THE STOCK MARKETS. 

; || Wednesday...... 315,000 in bills on Calcutta ........ At ls 3 3-16d., and x 4 dull 
|| i apes tn bie on ees teens above in full. Business on the Stock Exchange has been very 
a RUSE. os wssee 5, in bills on Calcutta os ° : “-. 
iy | : 160,000 in bills on Bombay {at ls 3 7-824. throughout the week,and movements in_prices bave a 
4 | Pe, ibnwinda 2 | rather erratic. British Government and other first-class 

1} Oeldag © cadets 478,229 in a on Calcutta ....... -\ h. H R ilways 

i wy 2  oaken es 53,000 in bills on Bomba - At 1s 3 7-324. i iti i th. ome ha 

1 ay hl Rae 68,770 in bills on Baars. pMiebd sain 6 } | Securities have shown consistent streng 


234,300 in bills on Calcutta 
11,655 in bills on Madras .......... 
. The first batch of letters of allotment and regret to 

applicants for the £70,000 cumulative 6 per cent. prefer- 

ence shares in James Harris and Chate, Limited, have been 
posted, and Mr James Harris has joined the board. 

A branch of the Capital and Counties Bank (Limited) has 
been opened at Falmouth under the management of Mr 


went off to some extent at the beginning of the week, and 
though a partial recovery has occurred, the movements on 
balance are small, and ‘in both directions. Americans 
have also braced up towards the close, but the down- 
ward movements are almost as numerous as the 
advances. A more assured tone exists in reference to 
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C. N. L. Blackmore. 

We regret tO announce the death of Mr Pascoe Du Pre 
Grenfell, senior partner in the firm of Messrs Morton, Rose, 
and Oo, and also a member of the London Committee of 











any statement on the Cuban question that President Cleve- 
land may make in his message to Congress. The shea 
market has been exceedingly quiet. Although Spanish an 

Italians have moved up in price, attention has mainly been 
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confined to the South American department. There a 
recovery has taken place in Argentines and Brazilians, 
while Uruguays have given way heavily. 
among Miscellaneous issues is a renewal of speculation in 
Allsopp's stock, which has made a rapid advance. Kaffirs 
have failed to command support, and have suffered a further 





THE ECONOMIST. 
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The chief feature | 


heavy relapse, while in only rareinstances have Westralians 


shown anything but depression. 


Home and Colonial Government Securities.—Consols have | 


steadily advanced again this week, the prospects seeming to 
point to cheaper money. 
allowing for the quarterly dividend, }} higher than last 
Friday, sud for the January account the price is } higher still. 
At the ( onsols settlement on Saturday the rate of continua- 
tion opencd at 3} per cent., but hardened to 3}. Bank of 
England «nd Bank of Ireland stocks have each moved up, 
and the ‘udian Sterling loans have risen about as much as 





the amount of the quarterly dividends. Corporation stocks 
have bee: in considerable favour, Metropolitan issues being 
a full porn: uigher, and several others show a similar advance. 
Colon: ‘ks have been quiet, but such changes as have 
occur - in the direction of higher values. 
= - CLOSING PRICES iden ee 
Last as > S 
Fri. Sat. Mon. Tues. Wed. ;Thurs, To-day 5 3 
Cons. 2; 03 
ther. J 252114 GUM ZIG 2 111g gx 1112 gx lg gx ing ax + 
D o. GUL) Fle gly 2 121g 2x 1119 2x ie axle ix + be 
23%, 1 107, 8 107 8 107 8 106473x 106474x 106474. 107 8x + 4 
24 %, -- 106 7 106 7 106 7 105464x 105464. 106 7x 106 7x+ 28 
Loca! Stk 1114 241114 241114 23121) 2x11) 2x 121 2x1)l 2x 4 
Exchex arch 1l0/dp'r 10/d p’r l0/dp’r 10/d p’r l0/dp’r l0/dp'r l0ojd p’r.. .. 
Bank S ..... 325 30 325 30326 31 326 51 326 31 326 31 326 31 + 1 
India 3 1151 119 20 1194204 1195204 119 20x 119 20 119 20x 119 20. + 3% 
Do 3 1094104 1094104 110 11 110 11x 120 lly 110 Lx 1lO}lax + 1 
Do ed 624 34 624 34 624 34 624 34 623 34, 624 34 624 54+ 14 
Met. ( 120 22 120 22 120 22 120 22x 120 22s'120 22x 120 22x + {4 
Brit ulways.—Home Rails were depressed at the 
begir.: t the week, partly in consequence of an agita- 
tion } \malgamated Society of Railway Servants for 
an in ‘iment in the conditions of labour of certain 
class» mployees. It is believed, however, that these 
dema ui be met without resort to coercive measures on 
either , and as the traflics were again satisfactory and 
the t ne d frost has broken-up, the market has become 
more c'rful in the last day or two. Among the heavy 
stock at Western closes below last week’s quotation, 
but North Western, Midland, and North-Eastern show 
no cienge on balance. The South-Eastern had an 
increas’ of nearly £3,000 for the week, and the Deferred 
} 4 . . 
stock has hardened considerably recently, having changed 
— (105, or within a fraction of the highest on record. 
righton “ A” has been somewhat less buoyant, the traffic 


return being rather disappointing. Metropolitan has also 
shown weakness, while District has further recovered. 
Great astern, after a reaction at the b>ginning of the week, 
has again been quoted at 109, the previous best having been 


109}. The Scotch stocks have been neglected, afd there is 
very little change in prices. : 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes — 


“ Making up” 






é oe Prices. Rise. _ Prices. ' : 
Cand Deferred Ordinary ..... a6 i te sl areciinelig in. cad) oF) tap ene ean 
mite Gefen |. 598 % - 1574 7 7° «Saas = however, have lost ground. Mexicans are about a 
myand South London........ 55 5 .. eg near point. up generally, and South Americans have attracted 
Great Northern Dei, Sn "334 oe — ot Pee 55; | some attention. Argentines have exhibited a good 
Hull and Barnsley “72277 Eg ae. a, oe ‘ 175, j deal of strength, particularly those bonds on which 
bie and ¥ orks hire |... fa 8 .. i} MIE be gts the interest was reduced by 40 per cent. under the Roths- 
rangn, Chatham, and Dover.. 18% $ Taf 19f 3. 4°" 4 2 dah 22 a7t | child agreement. The rise is due to a proposal by Dr 
Londo @ and North Wen _ 208 t * OD * gee ae 1995 = 2 Pellegrini to substitute for the Unification scheme the 
Muchetr. Sha. & Lincoleahive ase ft . aA ; 5 | resumption of payment on the National obligations in 
onde nemield. &e., Det 25 ob. 2 be. oe ve 2 full at the date specified in the Rothschild agreement- 
Mewwovolitan Consolidated |." dong gc aot go lag ta Several Brazilian issues have advanced 4 on the week, 
Midland ee renee 24 eae cr os Wee 7 but Uruguays had a heavy fall in the middle of the 
gbes% Pretecnn yo" 894 90° “4 oo ce es MB oe 8 week, owing to what are officially characterised as 
for Easier Consie 2. 17% 8. a7 2 duania exaggerated reports of disturbances over the elections, 
South-Eastern" A*.22°2.°"7777 0g 1! loth 4s Dae joe +: 1%. | which took place on Sunday last. A sharp recovery has 
ee ——— 


The present quotation is 1114, or, | 
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RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railwaye are given 
separately, since their aggregate receipts are calculated from the lst 
August instead of from lst July, as in the case of che English 
and Irish railways. 


Raitway Trarric Recerets, week ending November 29, 1896, 
compared with the corresponding week in 1895. 


: Mrcechndse - ‘ 
aperonam: Inc. or | Minerals — Total. | '™ — 

5 . : 

. Dec. Live aes 
Mails. &c. Stock, &e. Decrease 
Enauisa Lines, z £ a £ £ a 
Great Eastern 37,381'+ 1,278 43,284 + 076 81,265 6,354 
Great Northern.... 31,765,+ 1,234 61,190\+ 2,652 92,955 + 5,886 
Great Western .... 65,249 + 2,620 104,680. + 3,460 169,9 0), + 6,080 
Lancashire & Yorks 29,864,+ 1,500 58,021'+ 2,392 87,885 + 3,892 
London & Brighton 28,9355 2,136 14,35 39 - 1,008 $5,274 1,128 
Lon., Chat., & Dover 18,678; + 567 6,547 4 14 25,225) + 161 


149,771,+ 4,482, 251,515,+ 7,182 
24,076 + 390 64,043 + 1,440 
* ee 7,215 + 2,543 


81,542,+ 2,700 
39,967'+ 1,050 


Lon. & N.-Western 
Lon. & S.-Western 
Man., Sheff,, & Linc. 


Metropolitan ..... ee a 15,671 + 755 
Metrop. District . ee oe | oe a 8,056) + ; 146 
Midland va 46,511, + 429 138,593) + 9.138 145,104 + 9.567 
North-Eastern .... 38,597\+ 591 111,686 + 1042] 150,083 + 11 
North Staffordshire 3,883 + 176 11,210 + 474 15,095 + 
South-Eastern .... 24,120;+ 1,470 13,717 + 1,358 37,837, + 
Irish LINES, ‘ 
Great Northern.... 6,390 + 7 7,637 + 226 14,027 
G. Southrn. & Wstrn 7,374 + 3)2 7,551 159 14,925 
| Midind Gt, Western 4,582;— 264 5,946 192 10,528 
i ee ‘ wis ; 1,304,417 4 
Scotcu LingEs, 
Caledonian ........ 21,120 1,498 50,450 1,934 74 i 
Glasgow & S.-Wstrn 1,816 + 618 16,413 + 643 26,229 + 1 2 
North British...... os “- 69,575 — 1,219 
Tctal eeeses L/U +4 


AGGREGATE Ratuway TrarFic Receipts in the Current Half-Yeur, 
compared with the corresponding period in 1895. 


Mrchndse 


Passengrs, tno, or | Minerals, !¢- OF | Total. Increase 
| Parcels, Den pee Dec, or 
Mails, &c. mh Sti “ &eo Decrease. 
ENGLISH LINES. £ z £ £ £ £ 
Great Eastern 1,220,226 + 50,339 $12,051 + 28,641 032,277'+ 178 
Great Northern... 955,133, + 21,015, 1,218,995 + 322) 2,154,128 
Great Western .. 2,060,600 + 46,2; 2,193,700 0 4,254 + 1) 
Lancashire & Yorks 962,519 + 25,54 210,310 + 29,729 2,172,929 + 
London & Brighton 937,258 + 1,738 295,052 + 447) 1,230,310 + 
Lon., Chat., & Dover 583,221 + 18,022 141,846 562, 725,067 + 17 
Lon. & N.-Western 2,465,557, + 58,670 2,968,209 103,703 5,433,566 + 1 
Lon. & S.-Western 1,213,743 + 52,578 501,890 + 10,101) i 715 635 + +2, 
Man., Sheff., & Linc. oe 1,118,762 
Metropolitan ..... ; 325,961 + 1 
Metrop. District ak ie td ae ay 168,745 - 2,508 
Nace winnie soins 1.395.602 + 33,816) 2,789,480 + 91,807 4,185,082 + 125, 
North-Eastern .... 1,161,213 + 27,695, 2,256,471 + 109,103) 5,417,684 + Lot 
North Sta%vrdshire 110,674 + 5,042 254,327 + 10,720 45,901 + 15,762 
South-Eastern .... 769,091 + 22,095 297,264 3,582 1,066,356 + 18, 
Inisu Lines. : - 
Great Northern.... 195,887 + 1,039 151,128 — 945) 347,015 + a 
G. Southrn. & Wstrn 207,110'— 5,165 179,731'— 1,458 586,841 — 4,623 
Midind Gt, Western 6,733 — 865 140,097 — 2,132 236,830 2,897 
| ae aa oe es ee 51,316,491 + 352,551 
ScotcH LINgEs. eT eR : 
Caledonian ....... 509,462 + 21,949 $56,826 + 580 1,566,288) + 27,52° 
Glasgow & 8.-Wstrn 240,288 + 15,078 305,662 + 7,162 45,950) 4 x 240 
North British...... wa 1,371,369 + $5,481 
Potal ...... o 3, 283,64 


The increase of £54,627 for the week on the English and Irish 
lines is equal to 4:4 per cent., as compared with the corresponding 
week of last year, while an increase of £478 on the Scotch lines 
is equal to 0'5 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease of £852,551, equal to 2°8 per cent., and on the Scotch lines 


an increase of £83,050, equal to 2°6 per cent., as compared with 


the corresponding period of 1895. 

Foreign Government Securities —The Paris settlement 
Has been in progress, and International stocks have con- 
sequently been inactive. Prices of the leading speculative 
stocks have, however, been well maintained, Italian being 
quoted substantialy higher than last week, but Spanish 
has declined towards the close. Turks have advanced 
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lower than they 


were last Friday. Nicaragua 
bonds have risen 


5 onthe payment of a number of back 


coupons and the announcement of a further remittance. | 


Colombians have fallen 1}, the proposed arrangement 


having apparently disappointed the market 
The following are the latest closing prices, & 


»., of some of 
the leading stocks :— 


“ Making-up” 


—-Closing Prices.—, Rise Prices. 
Last Week. To-day. or Fall. Nov. 24. Nov.10. 
Argentine 5 %, 1886-7 .......... Sts Se: : 804 .. 79% 
Ditto 189) Funding .......... 82 ge fe PSE: too Gl .. OOS 
Ditto National Cedulas B.... 29 30 .. 294 304 .. + 4.. 283... WE 
Brazilian 4 ~ Bonds, 1889...... 633 44... 644 5 .. + 4}... 65 .. GA% 
Chilian 44 %, 1895 .............. Stan of AR on tah cee 
Chinese 7 % Silver, 1894........ 1134 44... 134 440...) 1. 4. 
SS oo aaa Sh hU6€ ee Doe Se ws ee 
Egyptian 4 % Unified Debt .... 1022 ¢ .. 1023 3.. 4 .. L036 .. 103i 
Do 34 ¥ Comverted .......... 99 $}.. 9991003 .. + 4.. G99... 100} 
WEEE. fasccckevsteecersec Sl 6 1. s + 8 eae 
Ec ccsathndseeees SOR con Mi cc ae oacleneee 
German Imperial 3% 1890-4.... 974 2... 94 Ty .. — 4... 963 .. 97 
Greek 1884 .........::..+-.-+e+ 294 30h .. 29% 304 .. . 29 .. 294 
Do Monopoly 4 even ER EN os SR cs ee “unl teeneee 
Hungarian 4 % Gold Rentes.... 105g § . 1038 ~.. .. «- 1034.. 103 
Italian 5 % Rentes ios eR? on ES oe + 1. oe oo cee 
Japanese : itn ow a6 ee oe st 
Mexican 6 “%, 1888.... . OG... OE B.. + bine B oo 
Peruvian Corporation 6% Bonds 37 ae Se eee sO CC 
Portuguese 3 : see aan  . 2448 54 - § ow 2b «se 
Russian New 4 : ahaa, Ee 4 ° 1033 44 oe t - io 103 
Spanish New 4 5 case Be ee Ce 2 6 AR 58% 574 
Turkish 3, % 1894........cc00 . 919 24... 92: 9.. + @.. O19... 92 
United States 4 1877 ° 110 | oe “ 
oN 4% San: OR oon Beer S.. 'a'e i cal dee) eed ee 
Uruguay 34 % Bonds eord) Ee 65 ee ae = co (UTR sore 
Tenezuela 5 /, 1881 .. acne MN OE cf MU Ge: ka no 1 te 


American Railways. 


iarket, 


Stagnation again prevails in this 
as considerable uneasiness—real or assumed—has 
been expressed in Wall Street as to the probable tone of the 
reference to the Cuban Question in President Cleveland’s 
forthcoming Message to Congress. The earnings of the 
roads make none too favourable a comparison with the 
corresponding period last year, and altogether there is 


sma!l inducement to embark capital in American Railroads. | 


A recovery to.k place on Wednesday, and have since fluctu- 
ated considerably, so that the changes are of no very great 
extent, except in Baltimores, which have fallen 1, on an 
unfavourable report by Mr Stephen Little, to which we 
refer elsewhere. Lilinois Central, Northern Pacific, and 
decline on balance, while an 
advance has taken place in Atchison, Milwaukee, Denver, 


Louisvile, Southern Railway, and Wabash shares. 


A good 
many bonds are quoted 1 to 2 points higher on the week, 
these 


Atchisons, Milwaukee Terminals, 
‘ries, Lllinois Central, and Minneapolis and St Louis. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


Reading show a_ small 


among being 


“ Making-up” 


Do 6 %, Genera) Mort. Certs.. 23$ 44... 


-—Closing Prices. Rise Prices. 
Last Week, To-day. or Fall. Nov.24 Nov. 10 
Atchison 5% Preferred ........ Te ee eee hoe M.. 87 
Do General Mortgage .....-.. ee cE oo cy ea 
Baltimore and Ohio............ ee Ae oe ee ee 
Ventral Pacific Shares ........ mam ¢..'S sn ==) Be uae ao’ ee 
Chicago Mil. & St. Paul, C. Stk. 764 }.. 772 §.. + Ib.. T72.. 813 
Denver & Rio Grande, Ord. Shre. 12 Sot “eee, Bow +. +8 s ios oo A 
Do Preferred Shares ........ 44 ee Zero 8... i... 472 
Erie Railroad Com. Stock .... 15§ 164 .. 16 #£..4+ 2. ied a 
Ue A a a «a ee Soc = £14 Fe. DW 
Do 2nd ,, pak Dekh eosaess me <'Cie<s iB. ce 0 22 ce BH 
Illinois Central Shares ........ os 7 ff Fee ee ee. 
Lake Shore & Michigan S. Shrs 154 6 .. 157 9 .. + 3 .. 154 .. 156 
Louisville & Nashville, C. Stock 51 ft ». 52 Bae t © ce Tse. 
New York Central Shares...... 97% ¥ 973 ; pel’ ide fo eo Std %9 
N.Y., Ontario, & West. Reg. Shs. 155 3 .. 16 9..4+ ° 81: 16 .. 168 
N.Y., Penn., & Ohio, 7% 1st Mort. = : > ce 60. we. ews es 
Norfolk and Western, Preferred 172 i 17g ZG .. » oo BB -. DH 
Northern Pacific, Preferred.... 252 @%.. 254 4..— &.. 252 .. 28 
Pennsylvania R.R., $50 Bhares 53 4 .. 533 &.. — S ce 5} oo 66h 
Philadelphia & Reading $50 Shs 144 154 15 ; + oo Bn ee 
Southern Ordinary ............ 10h 3 103 ll + : - 103... Lig 
Do Preferred eso cepss Ge 4 S14 + %.. D.. B 
Union Pacific, Shares.......... 104 # 10} ot Sy oe] 
Wabash, St. Louis, &c., Pref.8hs 163 174 17 ; o+ 173 .. i 


60 Ab cs os be ee 
Colonial and Foreign Railways. Canadian Railway stocks 
have been well maintained in price, particularly Grand 
Trunks, the monthly working statement showing a satis- 
factory reduction of expenditure on all the sections which 
has in some instances turned a falling off in gross receipts 
into anet gain. Grand Trunk Preference and Guaranteed 
and Canadian Pacific shares each show a small advance on 
balance. Among Indian Railways, East Indian and 
Southern Mahratta stocks have each risen in price, on the 
strength of the half-yearly reports recently issued. 
Foreign section several Argentine Debenture and Prefer- 
ence issues have lost a point. There is very little change 





taken place. to-day, and the 34 per Cents. are only j | 


In the 


| December 5, 1896. 





in Brazilians, but Uruguayan Railways have fallen rather 
heavily, for the same reasons 


Government stocks. Mexican Railway stocks show no 


change on balance, but [nteroceanic A Debenture stock has 
risen 2. 


The following shows the net movement on the week in 
some of the principal issues :— 


Making-up” 


Closing Prices.—, Rise Prices, 
4ast Week. To-day. or Fa 24 Nov. 10 
Bombay, Baroda, &c. .......... ee Ee OS ee a» BUR. eee 
Buenos Ayres and Rosario Ord. 68 94 oe. oe ‘ o» Ct aaa 
Canadian Pacific, Shares ...... 57 S.. Se 8 .. + S 61 
Grand Trunk of Canada, Ord... 443 #.. 44 5 .. » Ga & 
Ditto, First Preference ...... SWS .. 3 H.. +t W.. 3S.. MH 
Ditto Second Preference .... 17318 .. 188 4 .. + 183 20 
Ditto, Third Preference...... 10; 4&.. 103 §.. + 105 14 
Great Indian Peninsula ...... ce a Bee BR Ye Cte) we AU 
Mexican Railway, Ordinary.... 203 213 .. 203 1}... .. .. 2b... vik 
Ditto, First Preference ...... 764 o- TS 6 = 76 .. 77 
Ditto; Second Preference .... 334 44... 334 44... .. 4%. HH 
SED bith ourav anes bens ehseeo's 5g 6 53 6h ee . i. 
} 


Mines.—-There has been an almost continuo 


iecline in 
the prices of Mining shares, Rand 


issues ‘ug most 

severely, on the news of the closing down 0: iglaagte 

Royal, and adverse rumours with regard to mines. 
|The selling has been most persistent fro. ‘is, but 
whether it is mainly in the nature of actua! .tions or 
“bear ’’ operations is not clear. A featur: ven the 

| giving way of the better-class shares, which | rough- 
| out the “slump ” showed most resistance, Cr efs and 
Jubilees having receded }, City and Suburba Robin- 

sons, Meyer and Charltons, Ferreiras, HH: ‘ourses, 
,and Heriots, }, Langlaagte, Jumpers an uters, 
%. Rand Mines have dropped 23, Main 

Reefs i, and East Rands &, while in n° all the 

| once active Rand shares quotations are from lower 
| for the week. Shebas have declined }, and Tra | Golds 
¢, and among Diamond shares, losses of 2 and ctively 


have been suffered by De Beers and Jagerst is. The 
fall in Land and Exploration shares has also ! ceneral, 
Chartered dropping }, to 2! ; Consolidated G ‘elds, $ 5 
_ Anglo-French Explorations, 2; Oceanas, .'; ; in most 
other issues the declines have been about}. | 


ito Con- 
| solidated shares have been dealt in at a shade « i}, and 
| Johannesburg Investments at 2}. In Westral..os losses 
| have also been the rule, though they have bee 3s heavy 
than in “ Katlirs,’ and New Zealand shares |\.ve kept 
fairly steady. Indians are lower, except Oorecvms, and 
copper shares have followed the general lead, |\\o Tintos 


declining to 244, and Anacondas to 5{. Proxen Hill 
‘* Props” have kept firm. 


The following are the prices and variations of ‘he more 
active shares :— 





Mrinina COMPANIES, 
Closing Prices, Rise Closing Prices, Rise 
| Last To- or I sast = To- pall 
Week. day, Fall Week. day. Fall. 
| Alaska Treadwell.. 4%... 4) ..— & May Consolidated.. 2; .. 28 a 
| Aladdin’s Lamp.... 24 .. 24... .. | Meyerand Chariton g-- 5. oom : 
| Bayley’s Reward .. 3/3.. 2/5..— 1/ Modderfontein .... dR. 23 a 
Broken Hill Prop.. 2js.. 2f).- «. Mysore........++- 3 f a 
Burma Ruby ...... th.. 8 «-— gy | Namaqua.......... Bo 
Champion Reef.... 7¢4-.. Tis--— + New Primrose .... 44 ao Be 
City and Suburban 3g3.. 3% ..— th Nigel ......-+++++++ es i =7 
EE occ unes oe 4 % ..— +) Nourse Deep ...... 4 ee — 
Crown Reef........ 10 94 ..— } Nundydroog .....- 3 Sr - ¢ 
1 We WOOTS os0ceccss 2945... 28y%..— # | Ooregum Gold .... ae 3h. +2 
Durban-Roodepoort 62 .. 6% ..— 3 Sn c décewee R.. Sie t 
East Rand ........ 4%... Sem ; naira atu ent é iS “— ' 
| a eee 184 .. 18¢ ..— Pioneer .......+++++ oe er 
| Geldenhuis Estate.. 34 .. 23 ..— 4 Rand Mines rs _— 
| Do Deep ........ th.. 3} ..— x  Randfontein era 
| Glencairn.......... 2... 2 ..— # Rio Tintos ........ . 4 all 
Hampton Plains .. 534 .. 23 ..— 4 Robinson.......--- ma wer 
\ ED Wibrevecndet a ase ae BI, wcccccovssce ‘eae — . 
Henry Nourse...... _ Simmer and Jack.. 4 er ae 
Jagersfontein...... 10p5.. 10h ..— ye =Tharsis......---+++ Ssh -- — 
| Jubilee ............ Tz... 6{..—2 Transvaal Gold.... t4-- 3: oe 
} Jumpers .......... 4 « 3§..— : Village Main Reef.. 5 .- ea ws 
| Langlaagte ........ 42... 4 ..— Wemmer ......---- Pn ore 
| Lisbon-Berlyn -... 5/0 .. 4/9..—0/5 Wentworth Prop... 8 -- 48 **_*j 
beers .. 3%... 34... ..  Wolhuter.......---> 44 .- . 


| Mason and 
| 


Lanp, Expvoration, &0. 


ices. Rise 
Closing Prices. Rise | Closing Prices. *™ 


To- 
Last To- or | Last 
Week. day. Fall. | Week. oy Se 

Anglo-French Expl. 34 .. 2} ..- , Johannesbg. Water 1 ee: ee 
Bechuanalnd Expl. lg .. 1 ..— Mozambique ....-- lis-- ; nee 
British 8. Africa .. af at a. Oceana .......++--+ ie eet 
Cons. Goldfields. .. 8y4.. 7}4..— Orange Free State.. ae 
Exploration (New).. af". —— 8. A. Gold Trust... 68 -- 7% *"— 
Exploring ........ 1 .. dp.!— ? | Willoughby Cons.. 1% -- Ls--— f 

' Joh. Cons. Invest.. 2j5.. 2y)..— § | Zambezi ...----+- - thee 


Miscellaneous.—National Provincial Bank shares show & 
| further advance of } this week, and Lloyds have hak SS 
actively dealt in, but without effecting any change 1° 


which have affected the |) 


2 oe ee 





December 5,°4896. | 


quotation. Allsopp’s stocks have once more become the 
subject of speculation, and the Ordinary stock is quoted 9 
higher than last week, business having been maryed at 1824. 
A small advance is shown in Gillman and Spencer shares, 
Northampton Brewery, Hancock’s and Chicago Breweries, 
while Bartholomay and’ City of London have declined. 
London Mocks have again receded in market value, although 
the report of the P. and O. Company states that thei, 
scheme for separate wharf accommodation is not to be pro- 
ceeded with at present. Trust stocks show irregular move- 
ments, Foreign and Colonial Deferred having recovered 4 
points, Army and Navy Debenture 3, and Investment Trust 
Deferred 2, while Bankers’ Investment, British Steamship 
Deferred, and London Scottish American Deferred are 1 to 
2 points }ower. In the Industrial section, Brunner Mond 
and (‘o.'s shares. Richard Hornsby and Sons, Humber and 
Co., anc several Nitrate shares have declined, while there 
are advances in Aerated Bread, D. H. Evans and Co., 








Maxi. ordenfeldts, and Royal Aquarium shares. 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall . Week. day. Fall. 
Allsop; ».ee-A71 ..180 ..4 9 | Imp. Ottoman Bank 114... ll ..— 
Arms . 2h... 2% .. .. , Lon. &County Bank 994 .. 984 ..— 1 
Coats Pp.) .. 60 .. 614 ..+ 14 | Lon. & West. Bank 55 .. 544 ..— 4 
Gas 1 ix! ..5154 ..3144 ..— 1 , Lon.Genl.Omnibus 170 ..170 .. .. 
Guin ..540 ..540 .. .. | Maxim-Nordenfelt 34... 4 ..+ 4 
Harr 08. ne Sok es | Spiers and Pond... 25 ..25 .. .. 
FORTHCOMING MEETINGS. 
Tl nz meetings are to be held during the ensuing week :— 
pany. Class. | Date Place and Time. 
Alex amleh Rly.. General........ Dec. 8/Alexandria, at 3 
Atch Topeka, and | 
Sa vilway eT shia coscstiae 10 Topeka, Kansas, at 12 
Bah ‘Factories General........ 7/122 Cannon street, at 12 
Bir! very ...... General.... 9 Liverpool 
Bom , and Cen- 
tra silway ...... Gemeral........ 11,Cannon street Hotel, atl 
Clippen «+ 0p SOL: 3%... 8'Glasgow, at 124 
Clog Railway....General........ 7|Aughnacloy, at 124 
Dorn ,and Co...., General........| 11\Middlesbrough, at 124 
Gra ion Canal .... Gemeral........| 9 21 Surrey et., W.C., at 2 
Gran Vaterworks.. General. .......| 9/65 S. Molton st., W., at 2 
Grea ONE neue awh’ wearers s 8/Cannon st. Hotel, at 12 
Inve Mort. Security .. General........ Edinburgh, at 124 
La ( SS REDONE cick 0is* ta cance esa 10/St. Geo. H., Eastcheap, 12 
Lin ...... Ex-General .... 7'Cannon st. Hotel, at 12 
London saris Financial 


and \ g owe MIS... Us oars | 


; ; 7|Winchester House, at 2 
Ne Gold Mining .. General.........| 11, Johannesburg 
Ne vlcazar Qaick- 

s . ee ee & Cannon street Hotel, at 2 
Pei . OrientalSteam | 

NOVigation .......0... 65. HOMNOEMRc cc cece 10 .* 
Peter Sei.enhofen Brewing General........ 10 Winchester House, at 24 
Reali nod Veb. of Seot- 
_land ......+. Bx-General.... §|Edinburgh, at 124 
Sout rican Land .... General........ 10 2 Coleman street, at 3 
Vog ‘state and Gold 

Min io bat MEE. nce) 9, Winchester House, at 12 
Anylo-Argentine Bank ....| General........ 9 Cannon street Hotel, at 2 
Carthasena and Herrerias| 

Steam Trams............ \General...... 9 Winchester House, at 2 


African Banking Co. ......|General.. 


. 10,Cannon street Hotel,at124 | 
eg Uraguay Rly. Co..\ General 


10; Winchester House, at 12 


woeth indian Railway ..../General...... od 855 Gracechurch street,at 1 
Nolverbampton & Dvdley| Clarendon Hotel, Wolver- 
reweries, Limited... ..”. General........! 10'|_ hampton, at 12 


Johannesburg Goldfields ..\General....... 
Golden Pah (Hauraki), Ltd. General 
Sunburst Gold Mining . 


7 Winchester House, at 12 
7 Winchester House, at 12 
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Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 


NICARAGUA.—With reference to the Nicaragua Railways 6 per 
cent. Mortgage Bonds of 1836, the Council of Foreign Bondholders 
are informed that the agents of the Government in London have 
received bills for £7,900 on account of the service of the Debt due 
January 1, 1897. Theexact sum required for the half-yearly pay- 
ment of the interest and sinking fund is £7125. ’ 

URUGUAY,—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable message from their Montevideo branch, dated 1st 
inst. :—" We have remitted by to-day’s mail to Giyn, Mills, Currie, 
and Co., £37,300 for service of Uruguay 3¢ per cent. Debt” This 
remittance represents the 45 per cent. of the Customs receipts for 
the second fortnight of November. 


RAILWAY COMPANIES. 


BALTIMORE AND OHIO.—A 7Yimes correspondent cabled from 
New York on December 3rd as follows:—‘* Mr. Stephen Little's 
report on Baltimore and Ohio Railway has been issued this even- 
ing It shows false entries and reckless bookkeeping, The report, 
which covers seven years and two months to November 30, 1895 
states that during that time the net income was overstated by 
$2,721,068, and that $2,843,596 were mischarged on account of 
worn-out equipment to profit and loss account; also that $2,064,74 
were wrongly charged to income account under the head of cn 
struction of the man stem; also that $3,575,453 were wrongly 
charged to betterments of leased lines. Of the $6,269,007 stock 
and cash dividends, only $971,446 were earned, exclusive of 
$3,656,773 invested in real estate and in securities of subsidiary 
companies. Mr. Little states that he found that two fraudulent 
acts had been committed to conceal the overstatement of the net 
income—there was an account styled ‘ general adjustment account,’ 
and another called ‘securities adjustment account.’ The total 
floating debit is stated at $16,212,730.” 

BENGAL CENTRAL —The directors announce that the accounts 
for the half-year ended June 30th, admit of a dividend of 9s per 
cent.. in addition to the guaranteed interest, making a distribu 
tion for the current half-year of £2 4s per cent., subject to income 


RX 

BOMBAY, BARODA, AND CENTRAL INDIA.—The report for th: 
half-year endea June 30, states that the capital expended during th: 
half-year amounted to £98,913. The gross revenue receipts amounted 
to £889,844, and the expenses to £331,968, the net earnings being 
£557,876. After providing for interest on guaranteed capital stoch 
and bonds, and for the contribution to the provident fund, the 
balance, in Indian currency, of surplus profits is Rs 36,45,782, 
divisible equally between the company and Government. ‘Uh 
company’s share amounts to Rs.18,22,891, and after payment of 
Indian income-tax the available balance represents KRs.17,82,037. 
For the corresponding period of 1895 the available balance was 
Rs.24,53,648. The total amount of surplus profits earned during 
the half-year available is as follows:—From the company’s line, 
Rs.17,82,037 ; and from the State lines worked for Government, 
Rs.6,51,484 ; or a total of Rs.24,33,521. The directors recommend 


| a dividend of £2 5s on the consolidated stock, which will make, 


with the guaranteed interest, a total distribution of £4 15s per 
cent. In January last the corresponding distribution amounted 
to £5 per cent. After this payment has been made the balance of 
surplus profits remaining undivided will represent Indian Govern- 
ment securities and cash, a value of about £90,000. 

BUENOS AYRES GREAT SOUTHERN.—'The company have receive! 
cable advices stating that the strike at their workshops has termi 
nated, no concession having been granted by the company, the 
men, with the exception of the leaders of the strike, who have been 
shut out, having been re-engaged upon the old terms. 


The New Hnaraht” Gili 7 Winchester rouse, at 124 CANADIAN PACIFIC.—Subjoined is the statement of earnings 
1 Olc »3 ” * 
qptoperties 4,-2.0... tet an 7\Winchester House, at1 | 894 expenses as received by cable :— 
4olden Horse Shoe Gold| inc. or 
Fee ss oie sien kena ulead oe penal pawns a : Wilschoates paws, _ A 18986. 1895. Dec. 
sritish Prospecting......../General........ inchester House, at 2 2 ; 5 5 
St Agnes Gold Reefs ....../General........ 7 Winchester House, at3 | For the month of October mane S pe s a 000 
aH. the Nizam's State Riys |General........ & Winchester House, at 12 Gross CAPDINgS ....--.eeececes 2,122,000 eee 2,292,000 coo ’ 
a (i Rhodesia Goldfields|General........ 8, Winchester House, at 12 | Working expenses 1,182,000 . 1,182,000 ... fi 
Buluse , — Gold Mines|Genefal......:. & Winchester House, at 124 : : 
Wwayo Syndicate ..... eA 8 Wi , at 24 7 . 
Great Gold’ Zone Miniag re ten Net profits ..........0... 940,000... 1,110,000 ... 170,000 
Eanjploration, &o. .....:.,,{Gemeral.....coe 9 Winchester House, at 134 —_—— Sohne ; = 
-s6iehawk Cons, Gld. Mng. General........ 9, Winchester House, at 124 | A ross rnings 
Cumber] 1nd Gold Mining. General........ 9 Winchester House, at 124 —. ° cone = am . 
Tee nes Syndicate ....... General........ 9 Winchester House, at 1 om 1st Jan. to end Oo! a l 
zou Blue Jacket Syndicate General. ....... 10 Winchester House, at 2} OMOREE ids iets diek . 16,792,000 ...14,887,000 ... + 1,905,000 
Penlnite bloration and “ Aggregate net profits do.... 6,321,000 ... 5,598,000 ...+ 723,000 
on OUWRtION ...,....,...{GOMmeral. ....... 10,Winchester House, atl2 | . : 
7resham Gid.ExploringSyn. General........ 10, Winchester House, at 12 | The earnings and expenses of the ()a’Appelle, Long Lake, and 
Parral C 5 ue A ; 
and fiver eee Gold cas 10Winchester House, at2 | 58katchewan, and of the Calgary and Edmonton Railways, 
: B o's dcp s( OMOPRL.... veces ches se, Arts . . 
Seiden Plum Consol. G.Ms. General........ 10/Winchester House, at 124 operated by this company, are not included in the eeror ae ‘ 
Oebel Brewing. ........... General........ 11, Winchester House, at 12 CENTRAL PACIFIC.—With reference to the extension of the 


&mworth Gold Mining.... General 
African Gold Concessions 
Rand Reveloe- Sat cbse dies RONEN. otic des 
ode ss 
Southend Hotel... Ms a General... 


11 Winchester House, at 12 | 
| 

11,Winchester House, at 2 

wegen 12: Winchester House, at 11 

General........ 12 Winchester House, at 11 


STOCK EXCHANGE NOTICES. 


oe Ccmmittee have appointed the following Special Settling- 





TuHuRSDAY, December 10. 
BRIT. COLONIAL MINING CORP.—21,636 Ord. shares, fully paid, | 
and 1,043 Founders’ Shares, fully paid. 
BULAWAYO ESTATE AND TRUST.—3,000 fully-paid Shares. 
GLOUCESTER GOLD MINING,—740,150 Shares, fully paid. 





First Mortgage Gold Bonds maturing January 1, 1897, Messrs 
Speyer Brothers announce that they can only pay the bonus of 4 
per cent. upon presentation of bonds at their office for extension, 


| until the 10th instant inclusive. 


EAST INDIAN.—The report for the half-year ended June 30, 
1896, shows that the gross receipts amounted to Its.28,569,197, as 
compared with Rs.29,549,407 in the corresponding period in 1895, 
The working expenses were Ks.9,150,934, against Ks.8,963,948, and 
the net receipts Rs.1,941,826, against Is.20,585,459. The net 
earnings for the half-year of the undertaking and the Tarkessur 
Railway, together with the sum received for working the Delhi- 
Umballa-Kalka Railway, amount to Rs.19,072,367. From this has 
to be deducted, on account of the charges for the annuity, the 
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BANK STATEMENTS. 


The following statement shows the position at the end of November of banks which 
statements of accounts :-— 


{December 5, 1896. 


issue wonthly 


ao Cash on) Pear ay 
Cash at 'Disco'nts|,,. 
TOTAL Hand Call and| Invest-| where ‘Diseounts, 


Short ments. stated Loans, 


1 Liabili- | Deposit 
| ties to | and Cur-| Miscel- | 


| Lraprii- | and at Miscel-| Torar 


| | Share- i rent Ac- laneous, TIES || Bank of | . &e | laneous | ASSBTs, 
| | holders. counts, &c.| \Eng.. &e.| Notice. | Separ tely| 

{| ane inde OES od.” | ac £ £ £ Site tim fe | ee 
|| Capital and Counties 1,654,500 15,842,136 482,297 17,978,933! 1,731,110 2,227,721 4,348,459 © 9,308,712 362,931 17,978,939 
EGET shoanivecoschenen 2,780,000 31,448,405 677,268 


34,905,673 3,445,8024,449,461 5,797,435, 4,162,707 15,686,144 1,362 124 34'905,673 
London Joint - Stock 2,963,215 16,092,143 1,889,473 20,944,831, 2,407,872 with dis. 3,017,885... 13,309,043 2,210,031 2094483 
| London & Midland... 1,834,497 15,868,901 153,819 17,857,217 1,830,184.1,494,896 3,342,258, 1,951,534 8,648,073 590,27217.857.217 
|| London & S.-Western 860,000 8,236,037 259,378 9,355,415 1,182,318 669,3951,822842 4,670,487 1,010,373 9.355.415 
|| London & Westminstr 4,400,000 24,326,043 965,090 29,691,133 3,918,959.4,187,9354,105,000  .... 14,512,592 2}95°'71729,691,133 
| National Provincial .. 5,000,000 45,967,485 — 549,014 51,516,479 4,840,432 3,599,918 17593357... ~~ «25,482,772... ~—«»51.816.479 
bats ci pscicaoomens vcSbe 2,640,000 19,745,167 3,052,598 25,437,765 2,742,740 3,990,6732,365,320 1,995,564 11,302,435 3,041 093 25.437°765 
|| Prescott, Dimsdale ... 611,004 4,207,059 195,616 5,013,679 545,186 547,150 982,292 592,650 1,997,615 ‘348,.36 5.013.679 
|| Union of London ..... 2,555000 15.293.216 2,526,704 20,374,920 2504,9103,472,5003,118,157 _—.. 8,430,538 2,84. 315 20,374,920 





interest payable to the Secretary of State, and the contribution to 
the provident tund,a sum of Rs.15,588,415, leaving a divisible 
Surplus of Rs.3,483,952, of which the company’s share is Rs.696,790, 


half-years, the amount standing at the credit of 
for the half-year is Rs.20,03,511, showing 
Rs.42,138 as compared with the corresponding hia! 


this account 
‘ecrease of 


ihe previous 

|; and after deducting Rs.19,125 for Indian income-tax, the sum | year. The result shows a total at the credit . rplus profits 
payable to the company is Rs.677,664. his amount has produced | account of £12,461. The directors recommend « dend of 158 
|, the sum of £41,616, which, together with the balance brought st of £1 10s 


| per cent., tax free, —T with the guaranteed 
|| forward from last half-year, enables the board to recommend the per cent., a total of £2 98, OF equal to a rate o por cent. per 
|| payment of a dividend for the half-year of 12s 9d per cent. onthe | annum, £4,668 to be carried forward. 
deferred annuity capital, in addition to the guaranteed interest of SOUTH-EASTERN.—The following is a stater 
€2 per cent., leaving a small balance in hand. | receipts, and expenditure :— 

DENVER AND RIO GRANDE.—The board of directors has | 

| 

' 


leclared a dividend of 1 per cent. on the preferred capital stock 


of revenue 


} 
} 

















of the company out of the net earnings, payable January 15th | 4 Weeks 4 Weeks “Be . 19 se 
aepernpyind “st > Ending Ending | days. 
GRAND TRUNK.—The following is the revenue statement for Nov. 14, Nov. 16, — ee 
emer Shai cat 1896. | 1896. 1895. 
i taihesiaee Gross RECEIPTS. __ ener 1 Adjusted.) 
| 1896 Inc. or Aggregate Inc.or | Receipts — et es ne 7? 
i| ; Dec. 4 Months. Dec. Gross traffic ......... 161,725 154,995 | 
0 ee ans Steam Pckt. Service 3,637 3,576 
|| t £ £ £ | Harbours, &e. ...... 578 957 | 
|; Grand Trunk 397,459 + 28,719 1,439,053 + 71,386 | mamncinsipdiiaiaal memmnanpmneitinty. Loe ——_——— 
|| Chicago and Grand Trunk... 57,132 + 3,147 208,182 + 8,297 | 165,940 159.528 989 974,118 
Detroit, Grd. Haven & Mil. 20,038 —_— 38 75,404 — §,502 | Rents and sundries 11,141 ' 10,484 5 53,988 
| 474,629 + 31,828 1,722,639 + 74,181 | Total receipts... 17,081 170,012 1044.0 1,028,106 
WORKING EXPENSES. | Expenditure— 
1! Grand Trank diveiahiians 253,259 + 6,928 965,638 + 29,628 Including rates, 
\| Chicago &e Sia aatle es 49,236 — 2.724  193.457— 271 | taxes, Government 
OMNI, dbsidicenies: ... 16,364— 875 61,327 — 5,909 duty, and expenses 
i pancrbjaneenahameninndsiins —-—_—_._.. | of steam packet 
| 318,859 + 3,329 1,220,422 + 23,448 BEFVICE .........c0000- 103,620 101,233 510,42: 505,190 
i ae fe. eA aa : “eee | en «(Ca 5 onaan 
; rev 534,5 522,916 
|| Grand Trunk ...... Eatin 144,200 + 21,791 473,415 + 41,758 Se See | Sa 
|| PPE RL, 7896 + 5,871 14,725 + 8,568 BANKING COMPANIES. 
|| Detroit, &c. 3,674 + 837 14,077 + 407 AFRICAN,—The report for the half-year ende’! eptember 30 
1} | tates that the balance-sheet shows a gross proli. of £64,731, 
| 155,770 + 28.499 502,217 + 50.733 | including £5,061 brought forward. After deducting — 
; y 3 as Ae eee harges and rebate, placing £10,000 to reserve, \c., there rem 
H, H. THE NIZAM’S GUARANTEED STATE.—The report of the | C28" : * ay » dividend at 
tee: to June 30, 1896, states that the gross receipts exceed £12,456, out of which the directors propose to pay a 


the rate of 5 per cent. per annum for the half-year, tax free, carry- 
ing forward £5 015 =. 30 
ANGLO-ARGENTINE.—The report for the year ended September 
states that the accounts show a net profit of £15,024, including 
£1,465 brought forward. Of this sum £5,000 was paid in June 
last as an interim dividend at the rate of 4 per cent. per anaum, 


those of the half-year to June 30, 1895, by Rs.21,458, or 4-46 per 
| cent., of which Rs.16,150 is attributable to third-class passengers 
| by ordinary trains. Provision is being made to increase the 
| number of third-class carriages on the line and to afford additional 
|| facilities to passengers. The percentage of working expenses to 
|| gross revenue proves to be 45:39 per cent., as against 47°50 per 
| cent, in the corresponding period of 1895, and is the lowest point 
|, touched. Although there are considerable economies in most of 
|| the spending departments, the decrease is partly due to less work 
|| in the renewal of the old line between Wadi and Hyderabad, while 
|, the rails on the mineral branch will have to be renewed in 1897, 
|| MIDLAND URUGUAY. The report for the year ended June 30th 
|| States that the gross traffic receipts amounted to £42,910, com- 
|| pared with £39,860 in the previous period, and the working 
|expemses amounted to £38,691, being an increase of £10;592, 
|| leaving a net profit on working of £4,219, as compared with £11,762 
| for the year ended June 30, 1895. Adding to this amount the 
|| Government guarantee and balance brought forward from last 
year’s accounts, and deducting the amount of interest on the 
debenture stock and reserve for doubtful debts (Uruguay) the 


cent, per annum, tax free, for the half-year ended Septem er 30, 
leaving £1,124 to go forward. i ‘» Mel- 
NATIONAL OF AUSTRALASIA.—At the meeting held in a 

bourne on November 4 the report presented for the half-year en 


forward, amonnted to £27,287, and after deducting note-tar &e 
available sum was £24,143. The preference dividend requ 
£7,644, leaving £16,499 to be carried forward. The capital aa 
been increased by £52,280 during the half-year, making the 


thus reducing the amount of the long-dated fixed deposits from 
£4,906,732 to £3,265,634 in the six months. 


mend that a sum of £1,000 be added to the reserve, and that a ASSURANCE COMPANIES. 





the directors recommend a further dividend at the rate of 6 per 


September 30, showed that the profits, including £12,437 brought 


£1,918,211. The directors added, that encouraged by oo 
of the payment of one-fifth of the deferred liabilities in May oe 
they dealt with a similar amount io like manner in September, 


| } 

1} 

1 : 

| revenue account shows a profit of £10,618. The directors recom- 





dividend at the rate of 14 per cent. per annum be paid on the 
ordinary stock, carrying forward £618. 

PENNSYLVANIA.—'The company announces that its dividend 
| cheques converted into sterling at 493d to the dollar, without other 
deduction than income-tax, have been posted in London to English 
la by its financial! agents, the London Joint-Stock Bank, 
| Limited. 

SOUTH INDIAN.—The report for the half-year to June 30, 1896, 
states that the total revenue earnings were Rs.45 95,386. and the 
working expenses Rs.25,94,575, or 56°46 per cent. of the earnings, 
as against 53°76 per cent. in the corresponding half of the previous 
years. The net earnings were Rs.20,00,811, and, after making 
adjustments for expenses and credits appertaining to previous 














GUARDIAN FIRE AND LIFE,.—The directors have mens 
pay an interim dividend . 2s 6d - share (being at the ra 

er cent. perannum) on Januaryl next. . ae 
MARINE._-The Seca has declared an braggerd ae of 10s 

er share, free of income tax able on the prox. : 
NORWICH AND LONDON ACCIDENT. —At the annual meeting, 00 
the ist inst., the statement of accounts for the ae . the 
August 31 last, showed that the premiums have amoun ‘ 
sum of £91,440, as against £88,024 for the preceding mes an 
that, including the interest on the invested funds, the to ee 
of the association was £99,048. The claims during the eke 
sequent upon an unusually large number of fatal am 7081 in 
policy-holders, have amounted to £50,624, as against , 
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December 5, 1896. ] 


the previous year. The directors have, *s usual, set aside one- 
third of the premiums for the year, to cover the unexpired risks 
‘on eurrent policies; and after making this provision there remains 
an unappropriated balance of £27,295 178 11d, out of which they 
recommend a further dividend ‘of 10s per share, making, with the 
interim payment last June, a dividend of 15s per snare. The total 
assets of the association now amount to £218 877. 


MISCELLANEOUS COMPANIES. 


G@ ANGLO-.FRENCH EXPLORATION OF WESTERN AUSTRALIA.—The 
report made up to July 3lst states that after writing off the pre- 
liminary expenses in connection with the formation of the company, 
and making due provision for depreciation, the accounts show a 
eash and share profit of £100,793. An interim dividend was paid 
on the ordinary and deferred shares in October, 1895, and the 
directors }ave placed to reserve for equalising dividends, \c , the 








sum of £'/' », and now recommend interim dividends of 3s per 
share on the ordinary, and of £3 1s Ojd per share on the deferred 
shares, both ‘ax iree. 

ASSAM. irectors have determined to pay an_ interim 
dividend o! er cent, or £1 per shaze, on January Ist next 

BROKE! WATER SUPPLY.—The London office are in 
receipt of vice from Melbourne that a dividend of Sd per 
share has clared. 

CARTHA AND HERRERIAS STEAM TRAMWAYS The 
accounts | ear 1395, published on December 1, 1896, show & 
net loss 0. +3615, which, added to the loss brought forward, 
makes a | lecbit to net revenue account of £5,485. The 
debenture ns have been patd up to August 15 last, and the 
directors 1t in future they will be met at maturity. 

COMM! CABLE.—The company has declared a quarterly 
dividend per cent., and a bonus of 1 per cent. payable 
January 

CONT!) UNION GAS.—A dividend of 8 per cent. for 
the hall- the ordinary stock, tax free, is announced. 

FARM! ORTGAGE AND DEBENTURE.--The report, made 
up to Se ), 1896, states that from the profits of the year 
there his written olf the expenses chargeable to the current 
year, an’ 8 proportion of expenses brought forward from 
precedin ‘The balance remaining for distribution amounts 
to £11, 8 proposed to pay the usual dividend of 10 per 
cent. on iry shares, to write 10 per cent. off the premium 
account, add £2,250 to the cash reserve fund, which will 
thus amo 14,680, earrying forward £30. 

FARN! [TED BREWERIES.—The report for the year 
ended s\ 0 shows that the gross profit was £49,022, 
while t! surplus is £20,669. The directors recommend 
a dividen * cent. on the ordinary shares, of which 3 per 
eent. ha pid as interim dividend, to increase the general 
reserve | 0 and the dividend reserve by £2,000, leaving 
£5,966 t ied forward 

FREEH ‘D LEASEHOLD INVESTMENT.-—-The report for 
the year July 31 states that, after having provided for pay 

| ment of dend at the rate of 5 per cent. per annum, a balance 
of £18 ried forward. 

GRANI rION WATERWORKS. -The report for the half-year 
to Sep’: ) states that the recent quinquennial valuation has 
resulted irther large inerease of the company’s liability under 
the head sand taxes. Every effort was made to bring about 
a reducti { the proposed assessments, and on appeal to the 
Sessions e slight relief was obtained. The directors recom 


mend a dividend for the past half-year at the rate of £7 10s per 
cent. per annun on the ordinary share capital and on the £25 C 
shares, and of £7 percent. per annum on the £50 D shares, together 
with divi end in accordance with the conditions of sale on the 800 
new £50 |) shares issued on June 10, 1895. Warrants will be issued 
on January 15. 

LEA BRIDGE, LEYTON, AND WALTHAMSTOW TRAMWAYS. —The 
report for the year ended October 31 states that the balance 
brought forward was £564. ‘his being added to the profit 
of the past year, and after deducting various sums, will leave 
£3,360. ‘The directors recommend a dividend for the past vear at 
the rate of 6 per cent. per annum, tax free, leaving £960 to be 
carried forward. 


LONDON AND TILBURY LIGHTERAGE, CONTRACTING AND 


DREDGING.—An interim dividend at the rate of 5 per cent. per | 


‘nnum for the six months ended September 30th is announced. 


s NAPIER (NEW ZEALAND) HARBOUR BOARD.—Interest coupons 
ns January 1 on the leans of £300,000 and £200,000 will be paid 
on and after that date at the Bank of Australasia, 
NAVAL CONSTRUCTION AND ARMAMENTS. — The directors 
“anounce that they have made a provisional sale of the company's 


undertaking to a responsible firm on the basis that the shareholders | 


In the Naval Construction and Armaments Company shall reccive 
ae each share in that company (being par), payable in casb, on 
ore June 20, 1897, with interest at the rate of 5 per cent. per 
aanum from June 30, 1896, This arrangement is subject to the 
approval of the shareholders, when a formal! agreement is ready to 
Submitted for their consideratic n, which will be done as soon as 
Orme The shipyard will remain under the management of Mr 
4mMson and the existing staff. 
PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The 
report made up to September 30, states that the net surplus for 
year, including £5,467 brought forward, amounted to £180,952, 
ch, after deducting the interim dividend of 2, per cent. on the 
erred and 34 per cent. on the deferred stock paid in June, 
By of a further payment of 25 per cent. on the preferred and 
ee ant. on the deferred stock for the year. The dividends 
' paid and payable are, therefore, equal to 74 per cent. on the 
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paid-up capital. A balance of £6,952 will be carried forward. The 
directors say :—‘‘ The most satisfactory feature in the accounts 
now submitted is an important increase in the passenger tratiic, 
which places the revenue in this branch of the company ~ business 
at a higher figure than it has ever previously attained. The 
receipts under the head of freight, charters, c., also show a con- 





siderable advance as ¢ompared jwith the ftigure- of last 
year. But this genéral improvement: has on'y been 


secured by the employment of. inereased ‘tonnage, . ombined 
with greater activity in the working of certain lines, »nd these 
conditions have necessarily involved a heavier expenditure. From 
this point of view it may be said that the revenuc has not kept pace 
with the increased work, and the explanationof this fact is very 
simple—namely, that freights, throughout the Kast generally, have 
been abnormally low during the last twelve months; lower, indeed, 
than they have ever been before, looking .to the averaye of the 
whole year. Outward business has been fortunately for some time 
past exceptionally buoyant; but, so far as the company are 
concerned, the advantage thus obtained has not fully compensated 
for the deficiency in homeward freights.’ They also observe that, 
with respect to the future two important factors must not be over 
looked, In the first place, the extensive drought which, unfortu- 
nately, prevails in India, involves considerable uncertainty as to 
next year’s exports from that country: and secondly, the output of 
new steam tonnage to compete in a ficld already well occupied 
promises to be exceptionally large. 

POSTAL TELEGRAPH CABLE (NEW YORK).—A 
dend of 1 per cent. will be paid on January 15, 

TRIGWELL AND CO.—The directors have declared an interim 
dividend a‘ the rate of 1s. per share, free of income-tax, payable to 
the shareholders, whose names are on the register on December 1, 
1896, and the transfer company will be closed from 
December 1 to December 7, both days 

UNITED STATES BREWING.—The directors 1 
interim dividend on the ordinary shares for the six 
September 30, 1896, of 10s. per share, 
10 per cent. per annum. 

J. B. WATKINS LAND MORTGAGE. 


quarterly divi- 


books of the 
inclusive, 

ecommend an 
months ended 
less tax, being at the rate of 


(pplication was filed at 


Topeka, Kansas, on the 12th inst., in the United States Circuit 
Court for the District of Kansas, praying for the removal of Mr J. 
B. Watkins as receiver of the defunct J. B. Watkins’ Land Mort- 


! 


if 

gage Company, o! Lawrence, and ashi 

party be substituted. Among the reasons alleged for tne applica- 
‘ “ 


ng ihat some disinterested 


tion are the following.—'Lhat the appointment v made without 
notice or consent : that the o al and perscnal interests of the 
receiver are in conflict ; that he is largely indebted tothe conipany 
that the co-receivers are embarrassed and prejudiced by the 
personal interest of J. 3. Watkins in many of the securities on 
which the debentures of the company are secured : 
WOLVERHAMPTON AND DUDLEY BREWERIES..-The report 
for the year ended September 390 states that the amount to 


tf COF 


the credit of profit and toss account, after writing otf £36 
respect of repaiis and renewals and £2,C00 for depreciation, is 
£23,422. Interim dividends at the rate of 6 per cent. per annum 
on the preference and 5 per cent. per annum on the ordinary 
shares have been paid, and the directors now recommend & divi 
dend of 7 per cent. per annum on the ordinary shares for the half- 
vear ended September 30, making 6 per cent. for the year; £4,500 
is placed to capital reserve ; and £1,028 carried forward. 


MINING COMPANIES. 


4 in 


BALAGHAT MYSORE.—225 ounces of gold obtained from 
tons of tailings 

BROKEN HILL PROPRIETARY BLOCK 10.-—-Cable dated the 
30th November :—* Dividend declared 1s per share, payable on 
December 23.” / 

CASSEL COAL — Output for November, 25.225 tons. There is 


much difliculty as regards transport trucks, the present supplies 
not being sullicient to meet requirements. 

CHAMPION REEF OF INDIA..-Last month’s return :—7,150 tons, 
7,603 ounces ; 2,230 tons tailings, 601 ounces ; total, 6,204 ounces. 

COROMANDEL. Last month's return :—1,200 tons of stone 
produced 800 cunces. 

DAY DAWN BLOCK AND WYNDHAM.—Result of crushing for the 
fortnight ending November 28 :— Tons crushed, 1,320; yield of 
gold, 1,297 ounces ; approximate value, £4,490; fortnight's ex- 
penses, £2,180. ‘The directors have declared an in‘erim dividend 
of 6d per share, free of income -tax, payable on 17th inst. 

DURBAN-ROODEPORT.—The directors have declared an interim 
dividend, on account of the year ending December 31, 1896, of 
3s per share (15 per cent.), free of income-tax, payable on 
December 30. 

GELDENHUIS MAIN REEF. —Result of November crushing :— 
3.410 tons. 1.075 ounces; 1,900 tons treated by cvanide, 491 ounces, 
Total, 1.566 ounces. Profit for the month, £1,476 

GOOD HOPE.—Cablegram :—‘‘ Clean up from 300 tons gave 120 
ounces of gold.” 

IVANHOE.—Cablegram dated November 30th :—During the past 
four weeks have crushed 324 tons, fora yield of 1,129 ounces of 
gold. ‘Ten-stamp mill running ten days. 

LONDON-PARIS FINANCIAL AND MINING CORPORATION.—-The 
directors’ report for the period ending September 3), 1896, states 
that the company commenced operations at a time when transac- 
tions in South African securities were very active, and secured in 
the first eight months of its existence very satisfactory results But 
the events of the last year, of which there is no need to remind 
the shareholders, have obliged the directors to make considerable 
deductions from their realised profits in order to make good the 
| depreciation on certain of their investments, which depreciation is 
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the consequence of the present depressed state of the market. The | 
profit and loss account shows a balance of profit on September 30, 

1896. of £45,5€3, which amount, however, the directors consider it 
would not, in view of the present state of the South African 
market, be advisable to distribute. 

MOUNT MAGNET —Cablegram dated December 4, 1396: 
Commenced to crush on November 30; stamps are running 
extremely well: clean up fortnightly.” 

MOUNT MORGAN.—A dividend cf 6d a share for the month of 
November is payable on December Ist. 

NUNDYDROOG. teturn for November: 
ounces ; 610 tons of tailings, 82 ounces. ‘To‘al, 4,065 ounces. 

OOREGUM.—-Last month's return :—5 820 tons, 4,343 ounces; 
4,447 tons tailings, €33 ounces ; total, 4,976 ounces. 

SHEBA.— Results for November: — 2,950 tons, 3,180 ounces ; 
2,200 tons teilings, 1,220 ounces ; 101 tons concentrates, 731 ounces. 
Total, 5.131 ounces. 

WEMMER.—A cable message was sent to Mina asking if the 
reports appearing in the papers * that the mill had been shut down 
for want of water, and the South Reef was lost,” were true, and the 
following reply cable has been received :—‘* The reports are utterly 
false, everything going on well.”” The board anticipate declaring a 
dividend shortly to all shareholders registered on Decembor 31, 
1896. i 

WITWATERSRANDT (KNIGHT’S).— The company anticipates 


being able to start crushing with the additiora! 69 stamps during 
the month of January. 


‘ 


3.950 tons, 4,003 





Ghe Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

‘The grain trade has been of a quiet character during the past 
week, bus prices on the whole are not materially altered. For 
inglish wheats the demand has proved very slow, at prices which 
have been barely maintained. White soris to-lay quote d 32s to 
is, and red 34s to 3os. Foreign wheats have also moved slowly, 
but values on the week show a very slight decline, the market 
to. day being steady. In the floating and forward shipment trade 
wheat opened the week with an irregular tone, but values, on tne 
whoie were against buyers ; subsequently, however, the market fell 


away, the tendency being dull and easy. The sales include 13 5)0 
quarters Cahformian loading late Jat Saturday, at 3ls 7d; 
and 10 to 11,000 quarters Varna, November-December, about 
31s 6d 


Oregon corgoes in the early part of the week bad buyers 
at 368 6d for December-January shipment, whilst for Californian, 
afloat, hoiders were asking 35s 6d, with subsequent sellers of 
passage cargoes at 35s 6d. A cargo of Oregon, September 14, 
containing 11,610 quarters, realised 363 6d. Waila-Walla cargoes, 
alloat, have been olfering at 5s,and La Plata cargoes, for January- 
February shipment, 328 9d. Parcels quiet and easier. No. 1 
Northern spring, afloat, sold 23s 10:d, and January-February 

s Od to 63s Sd. Fiour, on the spot, quiet, and prices of country 
unaltered: but in the early part of the week prices of town made 
and \merican were raised 6d per sack. To-day the market was 
quiet but steady. Barley, on the spot, has remained in slow request, 

it values of both malting and grinding descriptions remain un- 
altered. Inthe cargo trade this grain has been very quiet, but 
prices supported. At the commencement of the week, 13,000 
quarters Azoff, December-Januarv shipment, four options, 
changed hands at 163 34, and 14,000 quarters ‘Theodosian, now 
loading at 16s 43d, with later sellers of Azoff cargoes, on passage, 
at 168 Gd, and Danubian Bessarabian, December-January, at same 
price. Maize during the week has been very quiet, and to-day late 
prices Were with difficulty obtained, whilst ia the cargo trade there 
has been scarcely any demand, and values tend easier. [ate on 
Saturday a cargo American mixed sold at 1453 6d, and Jater some 
13,00) quarters dito for March shipment went at 14s A cargo of 
Rachora, 11,573 quarters at Gibraltar, made 16s 7,d, and 2,635 
tons yellow, La Plata, on passage, 143 10}d. f.or.t., to cover 
contract. Oats have been in very quict demand with fair arrivals, 
amounting to some 80000 quarters. Peas and lentils slack. 
Beans, the turn against sellers, but not actually lower. 

The following table estimates the home consumnption of wheat 


ae the harvest year 1896-7, contrasted with 1895-6, 1894-5, and | 
893-4 :— 


1896-7. 1895-6 1894-5, 1893-4. 

owts, cwts. cwts. cwts, 
Imports—Wheat (12 weeks to Nov. 2]; 16053,000 17,782,700 15,'7:.290 15,°69,000 
F jour ° +. 5,037,700 4,783,700 4.959,500, 4927,990 


21,070,700 22 556,490 21,121 590 


29 203,990 
Add week ending Nov. 28—Wheat... 1,167,106 851,100 870,000 1,439,100 
DE itccks csrvdstseteukeabeebes 575,700 345,090 331,230 282,100 
Total imports, 15 weeks...... 22,753,500 23,752,500 22,322,700 21:736.199 

Less exports—Wheat................ 17,700 55,300 86,3 1:90)) | 
WOE dak steckabidicesyeensiebesn 52,706 36,500 5 »,800 56,400 


Net importa. .........000 oe 


. 22,653,100 
Add to this the estimated sales of 


23,660,900 22,182,600 21,€20,700 


home-grown wheat ................ 9,166.000, 4936,800 6653590, 7.895.200 | 
Thirteen weeks’ home supplies ..... 31,819 100 28,597,700 28.855.100 29,514,900 
Average price of English wheat, per s 4d sda s 4a es a 
NEE « chinwhatA sie natin nantes 6s 33 4 2> 2 20 7 z7 0 
SE EGE 2bsen ee bubaeshewnees: 004s 7 9 5 9} 49 6 2? 
bushels. bushels. bushels. | bushels. 


“ Visible supply” in U.S. centres bush. 58,914,000 63,903,000 85,159,000 78,091,000 ; 
Do do = in cwts.. 31,551,000 54,254,000 45,621,000 41,854,000 





. . . » A last 
fluctuations, prices show 2-644 to 3-644 per lb advance on 


| American, any 





a 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 28. 1896, and for the corresponding week 
in each or the years trom 1895 to 1892 : 


- 


WUANTITIES DOLD. AVERAGE PRICES, r 





Wheat. Barley. Oats. Wheat. Barley. Oats. 

1896. qrs bsh qrs_ bsh ors bsh s a sda a _— 

Nov. 28. 61.585 3 185,209 1 16489 5 33 4 25 9 17 7 

2'.. 74,082 5 191,675 1, 19237 7 3211 26 8 77 

14. 70,104 2 203.859 7° 18,609 0 3. 9 27 3 17 7 

7.., 54370 0 19968 4 15660 316 225 wWé 

Ost. 3i.. 57,192 0 186,419 7 16.132 5 3X 9 28 6 17 3 

23.. 65889 6 192640 7 15,868 0 28 ll 28 € 16 O 

1895 ...... 31533 2 176358 0 16101 5| 22 27 43 

ita te i 44,752 1 165,893 2 21.239 5 20 7 22 0 14 3 

DD chiens 42.784 1 146879 7. 17818 7. 27 0 28 8 18 3 

Ea 53,975 4 180,556 6 17521 2 27 0 1? 2 
THE IRON AND COAL TRADES 

The activity in the iron and steel and allied in ries is well 

maintained,the demand for raw material being ;, vly keen, 

The warrant market at Glasgow was dull at the « owing to 

the depressing character of reports from the | no tates. A 

steadier tone has sinve become apparent, but to») otations 

are 4d lower than last week, at 48s 54d cash. 48- month 


buyers, sellers 4d more. Stocks in “Connal’s st 
Cilasgow, 363,274 tons; Middlesbro’, 159,478 tons 
Our Middlesbro’ correspondent, writing on ‘Thur 


a irsday, 


says :— 
The pig iron trade maintains its strong position niy weak 
point 1s the warrant market, w.th its fluctuations « Visations 
by weak holders. ‘The pig-iron makers are heay d at full 
prices. ‘lhere are numerous buyers for long forw very, but 
makers decline entertaining offers. ‘There exists lemand 
for foundry and hematite iron for Germany, Belgiu i France. 
Middlesbrough pig-iron No. 3, 41s Sd to 41s ematite 
Bessemer, good qualities, 51s. There exisis a of raw 


material, especially of iron ore. both Cleveland an 


‘The finished iron and steel branches continue actively 
employed, and it seems certain now that the threa dispute 
with the Ciyde engineers will be averted. In the \ ugiand 
makers are booked well abead, and prices are firm. | there is 
no appreciable change on the week. In Lancashi: ied iron 


is in good demand, and prices are moving up whit a firm 


tone prevails, local billets averaging £4 17s 6d to ash, and | 
bars, £6 to £6 5s per ton. In the Sheflield district a jemand 


for cutlery from the United States has appeared, a 
trades are weil employed, except as regards armo 

In the coal trade the demand is increasing senct 
output more than keeps pace with it, so that prices 


e heavy 





but the 
iin low. 


The Northumberland steam coal trade shows no improve nient, and 
some collieries are idle. Prices have further fallen, jualities 
being obtsinable at 7s 6d per ton, and small, 3s 6d to 4s per ton, 


f.ob. For other qualities in the Lancashire and Barns) 
the tone is firmer, but prices show no quo'able change 


districts 


Our Cardiff correspondent writes on Ord inst. respecting the 
South Wales coal trade as follows:—Although there are now & 


lurge number of pressing orders in the market, tonnaye is very 
scurce, and the seamers offering are quite inadequate to the 
requirements of tbe trade. Shipments consequentiy are agam 
below the average, and many collieries have been unable to main- 
tain full work. For forward delivery prices quoted are firmer 
with an upward tendency, but for prompt sbipment prices remaia 
weak. During the last tew days there has bean an improved 
demand for best Monmouthshire steam coal and dry coa's. ‘To-day, 
best qualities of steam coal are quoted at 9s 91 to 10s dd; second 
qualities, 9s 6d; dry coals, 98 to 9s 31; Monmouthshire ral 
qualities, 9s to 9s 34; inferior sorts, Ss 3d to os Yd; best sma 
steam, 5s 34; seconds, 4s 9d. 





THE COTTON 


LIVERPOOL, December 3. 


TRADE. 





Cotton has been in improved demand, and a good business has 
resulted at generally unchanged rates. In Ses Island 4& _ so 
business has been done, but quotations ere unchanged. In — 
the market has been more active, but the demand has been free 1 
met, and prices are without quotable change. lo Brazilian a ast v8 
business bas been done at unchanged prices. Egyptian has uae 
moderate demand, aad quotations are generally reduced ‘od per d 
Peruvian has been in limited request at full rates for rough, ene" 

‘6d per lb advance for moderately-rougn. Smooth is es 
African continues neglected. East Indian bas been 1” ae 
demand. ()uotatioos are unchanged, with the exception of Broach, 
which is 1 32d per lb higher. . 

a Futures.”—The nanat continues quiet, and after various 


‘Thursday's circular rates. The closing values are :— Delivery 

port, JnM.C., Dee. 4 15.644 to 4 16-600; 
Dec.-Jan., 4 13-64d; Jan.-Feb., 4 12-64d ; Feb-Mareh, “4 12. 
March-April, 4 12-64d ; April-May, 412 64d; May-June fa. 
to 413.64d ; June-July, 4 13-644; July-August 4 13-644 to4 1488 
Aug -Sept., 411-64d per lb, The following transactions Dav 
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at 

Jace in Egvptian:—Delivery, F.G.F., 5 4264d:; Dee 
5 28.644, 5 35-64d; Jan., 5 34-64d, 5 25-€4d per Ih. 

The amoun: of cotton forwarded this week is 78,970 bales, and 
actually exported 6 310 bales. The inerease of stock this week is 
26,130 bales. ‘Ihe sales amount to $2,710 bales, of which 3,€30 are 
on speculation, and 2,680 declared for export. 

Christmas and New Year Holidays. -The cotton market will be 
cloeed on Christmas Day and 26th inst., and on New Year's Day 
and January 2. F 


Nov., 


PRICES CURRENT. 


: . © Same Period Same Period 
| 2 6 8 1895 1894 
Descriptions, 216 ~ 
- eiwsi¢é'if ; ¢ . 
3 o & Ue a (at @ 
SiS 8:'3i8'h ViSta Vv s¥s 
Ui a8 OC 4 & SB! 21GB & | SB SSE 
American d da Se; 21 é; @ 4i¢@désa a) &i-a 
Sea Island perlb, .. (10$ 11g 128 14 21 Il 12 12h 11 12 «114 
Florida dit (627 | 7 | 8h | 7 | % 8) 7 Mg 
wd GULM Mu GMMF LM MidGai LM Mid GM 
American sis MR 4h 4th 48d G2! gus ap, 4 9 ; 
B iid Mk Fr. GF Gd. Phe MF Fr. Gd. Me’ Fr. Gd 
Pernam <eNaaal os 42 «444 «4 ; -- | 4 k i 4 
Ceara, Kc. ‘ ww | Sa Sats’ Gem: 2. | a } } 3 5 
Paraiba Oey, GE Ge! Wg + ae 4 } 3 2 
Riv Grand ph CE heed 6s. bac 1} 3 
Maceio oe | fe 43) BE 2 w 2 | Oe 33 (a 
} Maranha .. Sex 4a. 4 4 } 3 
| Ey 7 
| Brown 4 43 53:52 533 6 53 52 6 
“+ i 94 i ie ‘ ) : 3 } 44 
i| White 7 : i oe ; es . , , 
j| Smyrna, | ow | ae, on.) SE SR. | SE a Ob 3 
i| West S na 
| Tahiti Sea elon (AT ee Cc eee ta 
Peruvia: | oot os | Be Gk! 4 es . ee 7 
| Ditto M Sean se 6 4 
Ditto 8 ~ i# Vii Ma 4h } 5 
Ditto 6 {Ge 76: 9 t ] é 
1 _— - SH 4th ob) 4p 4 4 y 
i a G ! Gd. FG Fne S'tn GE Gad yh. G , I 
| Surat—\! { ; nai 7 6 Ys 
| Ginn L . ; i 4 “ 3 a +5 é é 
i} Dholie: 5: 3: 3: 42 as 4 7 } ) Y 
| M. Git bh. 3) 35/32/36 4g .. ) 3g 3h 4yk 28 De 
Oomra 7 3 5 +, 3 ea ye 
| MG. 344 348 Bex 45 |e aa; at ons 
| Khand ; 3 z 7 : 2 ; ot © r 
| Bilates ; ~ 4% Bz 35 : ; AD 2 
Compta ens “16 3 : . aia 
Scinde ) 2 z 2 9 5 
Mac! sp pg ae , 
Benga! 9 oz is | ga) 3 91 ) 
Madras $1 4 qu , t4Al ty : 
} : z * 
' 
| 
mports, Exports, Consumpticn, &o, 
| 
1896. 1895. 
Bale Bales 


Impo: 1 to December 3 2.931.278) 


Expo y 1+ 1 
4 ito Vevcember $§ 73.766 
Stock 


Bleek, Decvmnber Scere 
These fi, 


in Jan. lto December 3... 3,003,449 ...... 3,105,575 
how :— 


A decrea 


ts compared wi le same te last vez >) ) 
Ranches ith the same date last yearof .... 291.77 


Wtity taken for consumptiv 
A decreas. l cunaanal isu ption of 


A decreas: 


———— 


In spe ‘tion there is a decrease of 79,649 bales. 


dineludi) of American cotton reported at rea for Great Britain 
ing av } : : 90 : 1 
Uding cable advices to date) is 334,000 bales, against 210,000 


bales at the rres ponding period last year. 


| 

| 

j 

| . 

Tne imports this week have amounted to 111,353 bales, and the 
' 

| MANCHESTER, December 3. 


A far from satisfactory repor’ cin be given of the week's cloth 
trade, both as to the agvregate transactions and the prices for 
Which these have for the most part been entered. The generally 
unprofitable character of the business bas unfortunately been open 
to very little uestion, orders being taken to satisfy immediate 
necessities, in the hope that la‘er on conditions would show some 
improvement. In the meantime the number of idle looms is 
steadily increasing. There has been a diminution in the number of 
orders coming forward from India, and although the partial 
rainfall has somewhat improved the outlook, nothing of weight has 
Gone through. Some sales of China staples have been made at 
low Prices where makers have been anxious for relief, but usually 
demand has been onatvifling scale. The nearer outlets and o her 
foreign markets have been quiet, and only occasionally have lines 
of an acceptable character heen submitted to manufacturers. In 
the home trade buying, as is usual at this season of the year, is 
Seldom of an important character. (Juotations of goods have not 
inmany cases been fairly tested, and all that can be said as to 
actual prices is that manufacturers continue to show much 
Teadiness to meet the demand where fresh business is wanted, and 


mem ot more than re ail quantity are in prospect. ! 
off slowly. ‘I'wist and weft cops, spun from American and 
m long staples, alike remain firm. Export bundles, while per- 
Y Steady, have not sold freely. Rather more has been done 
the Levant, but nothing of magnitude for India or China. 


B counts nominally unchanged, but supplies are pressing in 
i 


ections. 


ener 








Yarns have | 
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I.) Comparative Statement of the Cotton Trade. 


Dei Previous Weeks in 1896 
Price, 
D. © Pree, Price. Price Priv rice 
‘ 4 , 
sane, | Ste AEM | ON, Box. | Oct 
< iv 
s ds ds d@ sas 4 d 
Raw Cotton—Upland middling....perib 0 4)' 044! 04)° O04)" 04 j 
_— Ditto, good middling...... 04'° 04'° 04 04-! 0 4 04 
_ Pernambuco, fair ........ 04 04 ») 42 04 0 04 
— Ditto, good fair ...... . O4 ( » 5 OF 0 
Yarns-—No.40 Mule-twist fair. 2nd quality 0 7 n 7 
’ } Water-twist ditto P S 4 oO % > ) ‘ 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 oz % O , O ) § 0 
27 n, 72 reed ditto » ibs 2 o2 3 ) ) ; = 2 | 3] 
59-in, 66 reed, Gold End Shirtings, 37) 
oy ee re aaa Sra’ s 10; 6 0 6 9 
10-in, 66 reed, ditto, ditto, 8 Ihs12o0zs... o 6 3 6 4 6 A 6 6'6 € 
40-in, 72 reed, ditto, ditto, 9 ibs 5ozs.. 7 O\7f , ai-9 Ste fit a 
39-in, 44 reed, Red End Long Cloth, & 
varde, the a 1 4}1 4 , e 


(II.) Compared with Previous Years 


Pri« Correspor r } 
LD 
155 18 ; ] 
4 1 5 i 5 i a si i 
Raw Cotton—Upland middling... .per li 4 0 4 } 
Ditto, good middling..... + , 3 0 4 
-- Pernamb yimir.... seal oe 0 4 
ow Dii to, good fair 
Yarns—N tw 4 iquali t 
N Water-t d ) J. ) 
26-1n, 66 re i, Printer ls, 4 li 3 0 ( > f ? 
fait reed 1 2 + ' 0:4 * + 
3 -in, ¢ re Gold } i I ae 
ya : 1 ozs ? l 
10-in, 66 reed, ditt i ( 
40-in, 72 re > i ( ya 5 J 
$9-in, 44 reed, Reu E i Lia Cloth, & 
yards, eas 4 } 


THE WOOL TRADE. 


There is very little demand for Engiish wool, and as users still 
show solittie inclination to increase their stocks, prices ar 
biting a weaker tendency. 

Our Bradford correspondent, writing on Thursday Lvs +1 
the first ripple ot improvement which followed upon the clectu 
of Presideut MeKinley matters have steadily dritte Da ' 
here is no marked decline in values, because prices in Loudon 


are upheld by American and German speculators, bat there is 
utter absence of the much-expected business. ‘Lhe export ‘rad 
is dull, and both and manufacturers are stopp 

machinery. Yarn prices are in wany cases as low as they were i 
1694, and in some cases lower, whereas the tops from which the yare 
spun are from ld to 1ljd per Ib dearer. English wool drags heavily, 
and country dealers, tinding that the tendency of prices is again t 


spinners 
i 


them. are now making lower offers. There is no quotable chan 
in mohair, but ‘Turkey is the shade eas‘er Constantinople us Ss 
here is quiet both in yarns and goods 

Messrs Charles Balme and Co. wrote on December ord ree 
and general competition and a tendency towards higher prices 
marked the progress of our auctions until the iast few cays 


exten been taken out o 
» the state of trade 


juartet 


Kecently, however, courage has to som 
English buyers by the disappointing reports as t 
in Yorkshire, the w industry in that 
profited from the American revival as much as nad been expected 
Consequentiy, while those classes of raw staple which 
derive their support from American and Continental consumers 
have continued to benefit by their unabated activity, 
are chiefly bought by home trade operators have not shown a corre- 
sponding improvement, and in parccular instances have slightly 
receded in value. Australasian greasy combing merinos of the 
better sort are bought largely at prices fully 10 per cent. in excess 
ot October parity. Medium unwashed staple alsocommands a firm 
market, at rates ruling from 5 to 7 per cent. in advance of the 
same level, but parcels in poor condition or of doubtful yieid show 
but little increase upon the initial advance Superior scoured pro 
duce has failed to improve its position, though medium a: d inferior 
descriptions in similar condition bave slightly gained ground 
Crossbreds have also suffered from the flatness of the Bradford 
market. and some reaction has latterly been noticeable from the 
relatively high prices pid for this class of staple earlier in the 
series. Competition for South African greasy wool has varied con- 
siderably from day to day; but recently the tone has devidedly 
weakened, and the ground gained since the commencement of the 
s.les has been to a great extent lost. Snow whites and scoureds 
remain practically unchanged, though here again some irregularity 
is apparent 

The following is a list of the London Colonial wool sales which 
commenced on November 24th, being the sixth series this year: 


Number of Bales sold 


: : 
olien not havir 


niamiory 


WOOIS whi 





Sate , 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Selling Brokers. No. Dee. Buyers. Bavers. Total. 
24 ..C, Balme and Co.. “on = 1070 . 1,505 . 8.175 
Jacomb, Son and Co... ] 8 .... 1838 .. 1,280 .. 3,055 
H. Schwartze and Co. ....1 a ¥ 950 7 5 OO 
25 ..Buxton, Ronald and Co. ..1 9 ne. ai ce 5.100 
Du Croz, Doxat and Co. ..t a 2.900 : 5 400 
26 ..H.P Hughesandsons ~-1 . 10 1100 .... 2.00% ; 6300) | 
Willans and Overbury 1 ; . ¥ 200 _ 2000 00 
27 ..H. Irwell and Co. . l a 
Jacomb, Son and Co. 2 il . 2,704 1.962 7.66 
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the present requirements being 


vs ..C. Balme and Co oe oe -) ae 6.260 . 6840 . 38,100 
30 ..Jobn Hoare and Co l 14 ii 1,147 o* 2,850) 
H. Schwartze and Co 3 3,2 cise BD ince Se 
Du Croz, Doxat, and Co.. .2 15 os BDO 300 7,300 
Buxton, Ronald and Co... 2 1 " 740 
] asandC ] 16 1605 i 2.041 
Villans ve y , 1 ) ) 4340 
nm. Pe s and Sons 1250 i) 6,450 
Irwel! and C , 17 1,600 0 4.200 
Hi. Schwart nd C l } ) ; 00 
C. Ba und Ce 
. os ni ind Co eu 
Jacomb, Son iCo 18 
H. P. Hughes and Sons ‘ 19 
] i nad ¢ k 
Du Cr a 1 Co 
C. Balm { 21 
| ] ( 
Windele ( 2 
n Hoa ( 
Buxt Ronald and ¢ 
’ Willans r 
iru 4 4 ; 
8 ( 
aco! Pon & 
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THE SILK TRADE. 


The only change that we can report is an improvement in the | 





THE LEATHER TRADE. 


leather during the week has been dull, and the 
een principally in placing orders for future delivery, 

t very limited, Stock of low-priced 
are lower, and light English bellies and shoulders 
Prices are firm. 





JUTE, FLAxz, AND HEMP TRADE. 

The Jute market was firmer in the early part of the week, but 
since declined, and good first Native marks sold, at £13 15s, De- 
cember-January shipment, for London. ()uality of Jute coming 
forward is in mafy cases unsatisfactory. ‘Trade in Dundee is 
ee ; 

in Flax o fair business done, at about last week's rates. Trade 
is quiet generally 

Manila Hiemp has sold on rather lower terms, partly influenced 


week's heaty receipts o 4000 bales. The last sale was at 
“15 for far 


Decgember-January shipment Ihe market is now 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report 


t of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Minzing Lane, Friday. 
SUGAR. There is not at present any sign of the labour dispute 
in Hamburg being settled ; indeed, the number of hands on strike 
has further increased, but shipments are not, so far, much delayed. | 
Later speculative operations in Beet show a_ recovery of 
lsd to Sd from the lowest point of the week (9s _ for 


December), but the refiners still act with eaution. The} 
American sugar market quoted firm. Here a limited business 
has been done in the lower qualities of Cane-grown. Crystallised | 


West India has been slow, and in some cases easier, excepting 
for fine qualities, which keep relatively high. At auction, on 
Tuesday, 9.948 bags Demerara, fully half sold, at and afterwards : 
law, lls to 11s Cd: low middling to good. 11s 6d to 128 61; fine, 
13s to 15s; a few 153 9d. 2,132 bags Trinidad bought in. 405 
bags Demerara syrups went at 9s Sd to lls. The visible supply of 
Europe and America is 1,809 200 toas, against 1,845,700 tocs last | 
year, and 1,160,009 tons in 1895. 


Imports and wWeliveries of Sugar into London from e*mmencement of the year to 
Nov. 24, with Stocks remaining atthe latter date. 


1896, isv5. 1894. 1898. 
Tons, Tons. Tons. Tons. 
Tepported .cccccccccescces 183,500 ee 194.000 ee 214,500 ee 216.500 
Delivered .......ccceece 173,700 ee 191,800 ee 212,000 eo. 223.800 
ee rane 32.600 .. 5,100 2. |= 19.400, S18, 100 
Stock, United KFingdom.. 136,550 os 12.700 os 50,900 es 74000 
Cane Jaggery, pez ewt... 7/6 - 7/9 ee 7/0 =ct: “Ca 
Crystallised West India., 11/3 15,0 130 15/6 19 MO ..160 296 
Beet, & % f.0.b. . .. = OA - 106 8/1039/0 .. 12/6 
Java, afloat, about $v ws ce 12/9 ¥é 12/0 .. 159 16/0 
Tates cubes, No.1 ...... 1b ‘he 17.0 aa 16/0 se 
Jaggery.—There are not any sales reported. 
Renoned is steady, and prices without much alteration 
during the week. London yellow crystals sell at 11s 74d to 
12s. Pieces quiet. There has not been much business done 


in Foreign refined. (iranulated and cubes barely support last 


week's quotations. French crystals are quoted 10s 9d per cwt, f.0 b. | 


Beet Sugar, after a decline of 14d to 3d, now attracts more 
attention, partly owing to the spread of the lab >urars’ strike in 
Hamburg, and the probable effect upon supplies. Tha business 
has been of good extent, chiefly speculative, refiners taking 
moderate supplies. 


Prices in the Produce Clearing House at this Afternoon’s Cal, were— 
Dec. Jan. Feb. March. Avril. May June. 
ee RR eS ee |, er 9/93 
RUM,— Sales are again upon asmall scale, including 3) »puncheons 
Demerara, at 10;d, and 150 puncheone Jamaica. The total stock 
of West India in the docks is large, amounting to 20,834 puncheons, 
14,400 puncheons consisting of Jamaica. 
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Mocha by private contract. 45 packages Mocha | it in 
Imports and Deliveries of Coffee in London to Noy. 2s, wit! <s on hanj, 
1896, 1805 4 1893, 
Tons. Tons, Tons. 
DP ca) channds cabana cuneusnwxs oe 182,890 .. 38.500 36,710 
Delivered, home use ....... ~- 2 eee | ) ee 13,230 
, export... ceeee OS509 .. 18,709 20,040 
Rtock Big ee ceed 14600. 8 8540 
| Mid Ceylon........ ewt 97/ 10 i QS) 105 
teceipis of Rio and Sanros since June 
1806-7. 1805-6 \ 
Bags 5,032,000 3.4275,.009 } 1.000 
Closing Prices at this Aftarnoon’s Call of the P House 
Dec.-Jan. March-Anv: M Sept 
Santo i 46 : ’ v9 510 
TEA.—The continued pressure to sell Indian sed prices 
to give way a little. but 51,554 packages in t! s chiefly 
found buyers, and qualities mo-t wanted su; r former 
value’. In other respects a decline of jd to 4d ore sold 
at 54d to 94d. In the Produce Clearing Hous ry quoted 
|}6°%d; Mareh, 6;),d perlb. London deliveri n already 
show an increase of 2; million lbs compared wit . 20,695 
packages Ceylon went steadily, without mat ige from | 
previous quotations, the average of the sal out 83d, 
against 9d last veek, also at same tim . China 
teas have been inactive, 9,562 packages n, went 
slowly, including congous. Little scented caper een teas | 
sold at irregular prices. 835 packages Java in me grown | 
from Assam see}, at 10}d to 1s O4d per Ib. 
| 
Londoa Statistics of Tea, June lst t> end «i N 3 
TR. - 184, | 
Lbs. Lbs 
Imported .... ceaes 154.8 14,099 137,900 
Delivered sa 129,154 000 ] 699,800 | 
Stock cocesecewe : 1,5=5,000 ts ] $7,817,000 | 
RICE has been inactive. [business cone cleaned. | 
London cleaned is dulland lower. Rough Durm rive, Can | 
be bought on easier terms. 3000 to 4.000 tons \¢g rebruary- if 
March shipment, sold at 7s 14d for the Mediter: A lowes i} 
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COCOA.-Importers are not sellers at late rates, and very little 
has been offered at public sale. Some Grenada sold privately, at 
43s to 458 6d. 257 bags Trinidad and 55 bags Ceylon only — 
printed on Tuesday, and bought in above the value : 


; i ' Cruayaquil 
firm, with comparatively small receipts. line Ariba is quoced 
62s to €5s per ewt. 

COFFEE Atelegram giving reduced estimates of the 


a ee 
brazil 
crop, and some decreas? on this season's caused prices to advance 


about 2s to 2s 6d in the terminal market on ‘luesday, but this 
improvement since lost. To-day, however, the market is again 
higher. At the public sales there has not been any feature bevond 
partial weakness in the prices of pale to grey Central Ameriean, 
and supplies ceneralle are smali. 14/4 bags 
Columbian, low and pale, 65s to 71s: grey, 81s 6d 
92s to 983, the latter being steady. 
included middling colory, at 958 6d. 


ch euy sold. 
to Ys: colory, 
bags Jamaica 

en done in 


41 barrels 
Business ha 











price would be accepted for Nyatsein, s pring ship 
SAGO 1s not indemind, and the consumption dec: 
by auction, were bought in. No reported sales by 


3 bags, | 
contract. 
TAPIOCA remains quiet, with sellers on previous ter 223 bags | 
Singapore flake, by auction, one-fourth part sold: tai without 
reserve,” at ld 20) bags Penang taken in at lid per vf 219 | 
bags pearl, about 300 bags sold: seed, ‘“‘ without reserve >83 3d; | 
medium of old import, also “ without reserve,” at .s Od per ews. 
The imports of the latter have fallen off. 

BLACK PEPPER 
and the stock keeps large. 
taken in, at 2 ;d. 15 tons Singapore sold, to arrive, at 
lb, Jan. to March shipment 

WHITE PEPPER has been quiet, in the absence of spe . 
tons Penang sold, Jan. to Marea shipment, at J 19 32d. 
Prices on the spot areabout the same as last week. 40 bags 
Penang at public sale were bought in, a small portion selling at 
34d. 71 bogs Siam sold at 4d, one lot at4id. 50 bags Singapore 
taken in. 


NUTMEGS.--'The market has been inactive, and public sales very | 


There is not any improvement int) demand, 
200 bags Acheen, by auction. were 


| 
17-32d per | 


ilation 10 


light. 10 cases Penang bought in. id 
| MACE is slowcf sale. 31 cases Penang, by auctior, wert chielly 
taken in. 
CLOVES.—There have been small sales made, and the market '8 
quie. Kor delivery 2%d to 23d paid. 210 packages. by “es 
| tion. were chiefly takenin, 12 cases Penang bought in, at id ol . 
CINNAMON,—At the quarterly sales on Monday 1.411 ba . | 
Ceylon were chiefly so'd, at the advance paid by private oe 5 
‘and fine went 1d to 3d over August prices. | nworked, Ist rn 
11d to 1s 1d; 2nd, 10)d to 1s 1d; small lots low, in ene 
| in proportion ; 3rd sort,9}d to 1s: 4th sort, 7)d to 10d. W . = 
| good to fine, 1st sort, 1s 1d to 1s 7d; 2nd, 1s to 1s 4d; 3rd, - ay 
| 1s 4d; 4th, 9,d to 114d. 1.140 bags Chips part sold, ebielly 











| at 2id. Subsequentiy 419 bags, * without reserve,” at 2id to 
| 2gd per Ib, ; ‘or tee- 
| GINGER.— The market for Cochin is inactive, with an easie 


| dency. Of 1,565 bags, by auction, a small propcrtion sold : war 
| 30s to 32s Gd. 66 cases taken in, A few packages Benge om 
| 14s 6d per ewt. 
PIMENTO.—There is a quiet market. 
| brought 2}d to 23d per lb. 
‘ anne remain dull. 
rom 31s to 36s. 

FRUIT. —The trade rather restrict their operations, bat carn 
are now more steady. Provincial, 13s 6d At the pu Gultsehe 
Valencia raisins only partly found buyers at easier rates. * 


231 bags, by auction, 


old, 


Of 240 bales, by auction, a few lots § 


cesarean 
ea STS aes 








ote 


a 
) 
a 
liph. 
Hox 
Del 
ar 
Bulph 
Buln 
Vern 
CoCr 
Maa 
OOA] 
Best, 
DRU. 
Aloes 
we 
Ber 
RI 
d 
Cag 
= 
Gum 
0 
ts 


—— 


L 


— 
are st 
js com 
and pt 
are no 
NIT 
Cargo 
IND 
to 38‘ 
SHE 
Nover 
done | 
sold : 
The 
arriva 
For di 
have | 
IND 
marke 


DRY 
rates. 
offere 
altera 


































ARRO' 
St. Vink 


FaCOs 
Trinids 
per 
Goud 
Gre had 
Good 
Ceylon, 
Guayac 
Bahia 
COFFI 
Ceylon, 
Midd 
Liber 
Fast |r 
Mysore 
‘ine: 
Bing) 
Mocha 
Jamen 
Low 
Cost 
Ord 


Com! 
Sant 


CHEM 
Ac id, ‘ 
Nitri 
Oxal 
Tart. 
Fore 
Aluni,! 
Ammvu 
Mur 
Sulp 
Arsen) 
Pow 
Ashes, 
Pear 
Brims 
Bleacl 
Borax 
Cream 
Calom 
Corros 
lodine 
Portas) 
Chilo 
Hyd 
Pros 
Sul 
Techy 
Sal- Ac 
Bal-Ay 
Boda | 
Crys 
Alk: 














— 


K Qe) 

December 5, 1896. | 

. r . e ‘i 

. with more inquiry. The stock in import:rs’ hands 

- my vely small. Museatels continue to be offered freely, 

Pa elees have given way. Turkey figs went at easier rates, and 
= — be tter. Currants, by auction, did not sell. 

NITRATE SODA is eteady, at 7s 104d to 8s 3d, as in quality. 
Cargoes uot: 47s 9c: near or off the coast, Ss 14d. 


INDIA-RUBBER 
3s 7d per Ib. ; 
ap ae _The stock is much reduced, being at the end of 
cases, but little speculative business has been 





yeen rather quiet, Fine Para quoted 3s 64d 


Jovember “ps 

ha by private « ontract. anda small part of 794 cases, bv auction, 
gold at 2s decline, including good second orange at S/sto 88s. 
The ‘warket now weaker, and TN secord crapnge for 


¢ 


arrival, sold at s. ef. and i., Deeember-February shipment 
For delivery, ruary to May, 80s, accepted. Caleutta shipments 
have latterly increased | 

INDIGO.— So Kurpahs have sold at firmer rates, and the 


market is {it re is not any change in Bengal. 


DRYSALTE! ODS.—Turmeric is steedy, at current low 
rates. (iat is been sold, to arrive, at 14s 9d to 15s, and now 
offered at le ecember-February shipment, and is without 
alteration on pot 








es in the following tare revised ond y 


LON DRUGS—(Con.) . i > i a _ ALS I z z 
‘> Cassia per ’ ; i 
ARROWRGY s a Anise : I 
St. Vincent Peppernt. H ; by a 
FOCOA—« Ri 1 es i i I 
lel \ '! 
Trinidad, ¢ K - ss OS a - 
_ per « W Ve 
Good to ti DYE STUFFS, && Staff } 
Grenada ’ Ga China, per ewt ¢ { s | 4 
Good to ! Safflower, Beng S| 7 
Ceylon, good Turmeric, Bengal ie dca 
Guayaquil A M a » 6 N id ree 
Bahia 16 Gambier, block i I . 
COFFE! vu goue 0 2S . W i 4 
Oman \ DYEWOODS £3 £ s deo M i 
Middling Brazil per ton ( Seots 
Liber Fustic Jamaica .... 40 4 ‘i 
Fast Ir Cub Henant 
Mysore, 1 Lima Wood ; le d—K1 
‘ines Loecw Can y 1 erelep l 
Bingpr ‘ Honduras ( Quicksilver } ‘ f 
Mocha, 1 dan ) 1 Spltr,s ! 
Jamea.,low Red Sanders bit Jotig : 
Low mi ] Sapan ; ‘ | ale 
—— ELEPHANTS TEETH—perewt | 5 
Central An ort ee F . ke 1 : 
Good t FLAX— New crop &s € 8 Zin knee 
Foxy « perton, cit oe \ntin 
Coban & \ Riga ZK e619 « tLa—bi £ z 
Brazil, Ki Is uD 24 Sperm, er n 
Fair to x Petersburg B ky 25 1 «J Whink l 
Comn . Seal, P 4 
Bantos g FRUIT yew . ; ar 
' ts duty 2a s 4a s «a 
CHEMICALS vur . Olive—S} 
Acid, citi : i pel wi Me ; ~ 
Nitric meee 16 6 Boog Liu ! 
Oxalic . 14 tape, rete 
Tart ric, | ' } "Vr Fee mal 7 { Brown, Fi 
Foreign ce eae rewt : Cotton seed, ¢ 
Alum,jum)y « 4 K Vale a? : 99 (ut it 
Ammoni Bal aad } Cocoa-nut, Cey 
Muriat ; Select ? Cochin 
Sulphar. ‘ ee 7 Palm (Lage 
Arsenic, | * —aeos Lat Nb 
Powder Sully : Petrolm. Oily % 
Powder Oranges, \ ected La oO 4 P 
Ashes, pot, } = , ' ! I Li f 
Pearl « oO". - : . pel 
Brimstone, R Li bn.&s.t “ a Anerican (We 
Bleaching j» snigsesoe GO ek shay Ul Se 
Borax Engl. : Lemons, Palin P-OS iv ‘ Linseee La a 
Cream tarts , Messil eae ea eas ~ ' Bom! | . 
Calomel f \ Mal "Dh wareee , } . 1 ‘ j Caicutta j 
Corrosive 8 ‘ its—Breelow bg 1 t Rape, I . 
Tordine GUTTA PERCHA, 7 Caleutta, 0 
Potash, bichy per ib 5 9 4 ¢ PLU MBAGE 
Barats HEMP Vert £8 £& » | Ceyion, lum cwt 19 7 
yariodut ] ) : etersbe., clean ee PROVISIONS 
eromsint é Sat iin. fri on spot 1 { | l : wd 4, 1ON 
Sulphate a F r- 1%} } Ds sadihwen’ 
Precipitats . . y | «SUT ltofime.. 3 +? Frieal aa 4 = 
Bal-Acetos ; 5 Cc : \ tota 6 5 Jersey ( 
ir Yarn, gd. totme 15 0 ox ‘ ) 
Bal-Ammor i 37 Gomamen to fait 10 Oo 14 {( Normandy l ] 
‘ann | £7 § HI bE ; i . i Danial : j 
Stals.ex shit 3 ‘ MES.OxkCowp.lb s do& ¢ cetee nein as 
Alkali, §8 » a = 6 Salted, BA.& MV. 0 45 0 € eee “ d Wtrnd 51 
Caustic 7 g R. Grande . ; Limeric 
igarlead white, cow! , 0 ¢ Australian we th ag Cork é et 
rown 18 8B 0 Cay 230 44) Continental 
Bulphate 4 uinin ee ¥ Dry—B.A. & MV. 0 6 0 9 | gy ohy : 
Howard and » Cay 7 4 42 Lrish 60 0 160 
per oz vials oe . China * i "4 are ‘ ‘ 
Do bulk 5 a3 Zavziloat .2.¢ 6) eee 
rench : . East India . &Ss 1 ¢ Ce rk & Belfast ‘ae é4 Oo € 
Gerniay - Drysaltd Mauritius 0 24 0 4] Firkin & keg, Irish 30 0 4 
nlphate : ; Q4 Mane seas r o} 0 4) Irkin & Keg rish OU UO 4 
ine, cut Opper, pct ] r - 03 0 6 Pork— Amer. & Cana 
Fubar Fiour - ‘ : ( HOPS, Englishpewt £1 5 £5 ¢ ah = , * = 00 0 
e io e , 5 = er « - 
rualllion, Eng. p ib 2 00 INDIA-RUBBER—yertb | Ce, Pe Nee 22. 2 
COCHINEAL - a ‘ie South American fhne » &% ‘4 Cheese Edam 42 0 3 
COTTON - Mozambique 16 2 6 Canadian 48 0 61 
\ _ Gouds 10) CO 380 
Madras, good Nythyy 3140 0 INDIGO per Ib o~ . mae 4 6 & 
00 . — “i6 consuming kinds Der) om ) 
ALS inenl woud to ine 3 4 8 |, Derby Gouda 00 0 
t, ber ton 6 17 , } » | RICK-Rangor tir 
DRU 16 6 17 € Mid. to good mid. 4 0 4 2 open Chir..pewt 70 7 
‘ 9 27 ’ J ’ / j 
Anoee— Low to gdordinry, 2 6 5 ** | Moulmein 00 0 
Capen ne E I. pet lio 0 180 0 Madras, Velor 0 . 2 6 Bassein, sa'ler 7 @. F 
; » F001 Lo ny "99 “oo Native nm ¢ aaa wt > ame a 7 
Auiseed, Chin; ies of << 6 | Kurpah, good to fine 2 6 210 Fi ae ee 5 ; 0 
Capivi era. .jerib 7 44 0 Ordinary togd. mid 1 2 2 5 Rice Meal, perton.. £376 0 0 
Bark, Calicays ‘ 21) LEATHER—per Ib ROSIN—Amer.,com 6 0 0 0 
Bl éerenwa cs, 5 2 1 9 | CropHides s045ib OM 1 4 Fine 68 86 
do re 2 . 0 6 1 0 English butts 14 24 l , > SAGO-- Pearl, p.ewt 8 6 11 0 
Campher, China, y1 €125 0 0 a For te tts 16 28 i 0 1 6 Sag. four (best) 9. oe 
Canthariinn gi 3 49 ae 28 50 13 2 0 | SHELLAC—yer cwt s 
Cattoroi; a, > 1 0 2 0 | Cape,Aus. &e. 14 36 i 0 1 6 | Orange, goolto fine $0 0109 0 
Gum Ben ee’: 9 £4 0:0 CaifSeins = 335 14 2 3). Second.. 78 0 & 0 
2, man Sum co 407 ee ®. @ Garnet, Af . 3 0 & O 
0 per ewt 100 0180 90 do. £0 130 10 1 8 | Button,sortegd tia 8 0 97 6 
v 3 U lo, 01 ‘ 9 80 | 
6 0 45 0 Dressing Hides ees Low to medium 70 0 Eg = 
) 65 0 Shaved Hides ..... 0170 1 6 | Sticklac, Siam . 4% 0 8 0 
6 510 Horse Hides, English 011 1 2 SILK— 
¢5 0 7. Kips, English, perib 01) 1 4 | Kengal—Surdah, plb 9 0 10 6 
U £o ¢ do. Kast India 09 19 Cussimbuzar...... 6 9 9 0 
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tartar, tis to 78s 
Sodas and alkali: as last quoted 


METALS. 
and copper, altho 


for G M.B 


and weaker in price. 


with 2.4 


being still larger than usual, 
not to any 


cr 


rolled sheet zine, by 


There is little of interest to report in the market, |} 

Tartaric acid, best English made, ls Od. || 

Sulphate ammonia is inactive, and again easier to buy. Sulphate 

copper, £17 to £18. Chlorate potash, 4d. or a shade under. Cream | 
Sulphate quinine, 9d for German, and dull. 

| 


There has been a more quiet feeling in the market, 
h strong as regards statistics, has declined, with 
sales onthe Exchange amounting to 3,650tons downto £48 10s cash 
three months quoted £49 7s 6d. The visible supply of 
England and 
£17 13s 9d cash, 


decreased 
now Inactive. Imported tin has been quiet 

tons delivered, leaving the stock at the closa 1 », 260 LONS, 
eash has fluctuated, but 
lowest sales of the week being at 
5s cash, and the market firmer atthe close. ‘Three 
lead closes lower. (uick- 
£6 123 6d from first hands, at £5 10s for seconds 
Tin-plates are about the same as last week. 120 tons London 
auction, part sola, at £24 


Straits for 


8 st i Lo 103 
months quoted £59. Banea, 354 fl. 
Silver remains at 


y Price Current, 


Ne 
TOBACCO 


Cuba Centriiugal 


Cape 


Dw ww 


bat ee et et 


Crossbreds Grey 


French loaves, 
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CHEMICALS. 


which remains quiet. 


1627 |} 
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4 80 tons. Spelter 
} 
last month 2,308 tons, || 
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tript 0 4 1 3 i 
Kentucky lent «0 24 0 8&8 
atript 0 2 0 B& II 
Negroheas duty 46 0 6 .& ! 
Comumbian leat; 
duty 3s 6d prib 0 1s 0 6 j 
Havanuna 1 4 6 0 
Cigars, bnd.duty5s 0 0 35 90 i 
TURPNTINE,pewt 20 5S 20 4 
WOOL—Englisn—per pk. of 240ib. |] 
Fleeces 5.Dn.Hggs £9 10 £11 0 |} 
Half-Lred hoggs 9 O 1010 i 
wethers 9 0 10 §& j 
Kent fleeces 9 010 & ' 
Sth. Down ewes | 
and wethers 90h 0 

Leicester do 9 0 1019 
Coloniai— per ib s ad a ad ; 
Vie.— Fleece super 54 2 6 { 

eured good ly i §& ' 
Scoured average lala | 
Greasy avr.to fair 0 9 O16 ' 
N. 8. W., Sed. avr. 1 14 1 2 1 
Greasy average 0 «2 0 7 i} 

Atis., Grey. avr. 0 by Q 6 | 
N.Z.—Seoured aver . ae oe 
Greasy average 0% 0 1] 

tered. sup ie a } 
bleece average » Ore © i} 
Greasy average 0 S% 0 ¢ II 
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Greasy average 53 O ¢ i 
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RAILWAYS. 
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Welford and Sons, Limited) 2 2; (Stk ‘100 Brentford, Consolidated 


Btk 100 44 Mort. Deb...... - 124 26 COMMERCIAL, INDUSTRIAL, &e ; Wickens, Pease and Co. L.., 1 F Stk 100 Bristol 5 7, max 
a 


«9, 10 Bristol Brewery, sOrd 39 41 l 1 Aerated Bread, Limited u i Youn j ; ig 
o ‘ Sean a 9 - Acratec »l ad... 9 9g ung's Paraffin, &c. aa 20 20 British Gas Light 
1 110) Georges & Co.,L t6% Pref, 175 64{ 1 1 Alumintum(L.),A”......) 28 j SS et dee ae 3 \Brush Electrical........---- 
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GAS AND ELECTRIC.—Con. 
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AND STEEL. 





TURPENTINE. ~Sales have b 














S 2 Name. 
Prices a 
4103 1 18 Burma Ruby 
2 2 Cape Copper, Limited 
a) oe Do Cum. Pref, (¢ 
2 2 Caylloma Silver, Limited 
5 1 1 Champion Reef 
7 1 1 Colombian Hydra 
7 ] 1 Cons. Gld. Fields 
25 ] 1 Do ¢ Pret 
9 1 Do rin Deb 
5314) 2 2 Copiapo, Limite 
l 1 Day Dawn P.C, Gold 
‘ De bb 
Deo Deler 
LUV Ik . i 
‘ Devon G i list 
i 1 Durban RK por 
207 12 5 § Kl Call M 
1E : Fortur Limited 
d ‘i 1 i Fronti & Bolivi 
138 43 4 4 Great Laxey, Limi 
150 55 5 § Libiola Copper, L. 
5 ] 3 4 Linares, Limited 
213 1 1 Londonderry, L 
217 S 4 Mason & Barry, L 
1i1 Montana, Limited 
] 1 ] } Mysore Gold, Lin 
11 1 2° 2 Namaqua Copper 
16 17 l 1 New Guston 
49 § 5 New Jagersfontel: 
5 4 1 1 Nundydroog, L 
P l 1 Ooregum Gold, I 
] l ] Dol M Mi 
l Deo Ip 
} Richmond » Lit 
Stk 100 Rio Tinto L. Mt. Bi 
stk | Deaf 2ud Mort 
Stk 1 Ik (Mor 
71 74 l l Do Share 
141 l 1 ‘St. J Del Re 
l l 1 Scotti Australi 
10411 1 s ( 1, Lin 
2 2 Sierra Buttes G 
2 2 Do P is Eureka 
2 2 Ti s Sulphur & ¢ 
lf rin t, Ree t 
2 5 lolima, L., A Sha 
, 1 ‘2 Wheal G ivi 
4 


L 6} 63 SHIPPING. 


‘ 2 16 African Steam Shij 
| 12; 124 Amazon Stear N 
14 Castie Mail Packet 
i Cunard 3S ms 
} ' 
i 
l l 15 General Steam Na 
l ] I> Prefe 
) I 7 
L Leyland (Fredk 
; , ] l od Cum. P 
<9 lt l Do 5 Del 
Ord ¢ § 5 Mereantile Stear 
126 3 1 10 National Steam S 


New Zealand Shippin 


Orient Steam Navigat 


Stk 1 Peninsu & JI 
Closng | Stk 1 Do Def 
Prices, | 1 ¢ Royal Mail Steam 
Shaw, Savill & Albion, L. 
li § é bo B Ord 
2 ¢ Union Steam Ship, 


] Do New 


l 10 Union Steam Ship « 


25 2) West India & Pacitic s 


Nane of Railway. tS 
$23 

ENGLISH L 

Cambrian } 5 
Furness 1 734 

> fireat EBastern 37.9) 

Great Northern 17 
Great Western 65.24 
Lancashire and Yorkshire 29.844 


Londen and North-Western 

London, Brighton, & 8. Coast ¢ 

London and South-Western 39,967 

London, Chatham and Dover 18,67 

London Tilbury and Southend 2,425 

Manch., Sheftield & Lincoln 

Maryport and Carlisk ole 

Metropolitan 

Metropolitan District 

Midland 46,5} 

North-Eastern 

North London 

( N. Staffordshire—Railway 

( Canal 

Rhyniney 

South-Eastern 24, 
2 


Taff Vale 


SCOTCH 
Caledonian » 21,120 
Glasgow & South-Western” G,81¢ 
Great North of Scotlasd* 3,249 
Highland+ ible ade ab 4,414 
North British* nbn ceed 21,542) 
IkISsH 
Belfast and County Down 1,347) 
Belfast & Northern Counties 2,446 


Dublin, Wicklow & Wexford. 


(Great Northern 6,390) 


Gireat Southern and Western. 7,374 
Midland Great Western 4,582 


* From August 1. 


(Continued from pvge 1627.) 
Closing Prices on the Metal Exchange To-day. 


Copper G.M.B. Spelter. Soft Lead. 


Per Ton. Per Ton, 


--£48 12/6 £4815/..  £1712/6 Sw. 211 10/—«.. 
: een made down to 20s to 20s 14d on 
Spot, but since rather more paid, and May and December 


Prices of Caleutta have declined: on the spot to 
; to arrive, 32s to 33s,and new crop, spring shipment, 
and the Continent, 35s 6d; March to May, 35s 9d. 











THE 


MINES.—Con. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 
Recs 
ended Novem 





7 
4 
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TEA AND COFFEE. 


TRAMWAYS, &c.—Con. 








Assam Tea i 2 2 Br an Street, Limite ‘ 
British Lodia Tea, L 44 4) 5 5 Buenos Ayres and Be 
Chargola Tea Association, L) 1 = 1 Limited, Pret hee 24 23 
l bo 7. Cum. Pref 12 Stk 100 Do Ist Deb. Stock 99 104 
20 20 Darjeeling Tea, Limited 23 ) B. Ayres New 6°) Cum. Pref 
] l Dooars ‘I 184.94 3 5 Calais, Limited 4 1 
19 | 1 Do 7 ” Pref 17 1 10 10 Caleutta, Limited 6 
Dp ub Doom 19 2 10 10 Carthagena and Herrerias 
! \ I 1 steam, Limit i 
J \ I L I I) 
) ‘ | ‘ ft | \ I 
J ( Lin bo Ext 
| Plantati I Stk De | 1) ~ 
i 4 I t ntine M 4 44 
‘ ] f Deo J s 
i ] I ! l 
TELEGRAPHS, TELEPHONES. q iy he es 
) : aes a Liny il, I t 
stl tae 1 et 1 54 | Livery Un : ie 
sth Do J r Lon., Dept ; e 
s I) ’ ‘ ] ts , in . 
Br Sul L, 14 Lon , 
DoS | 317 10 10 PD . 
‘ Peley & Maintn., 1 } : Do | : 
‘ a. Limite i] Stk Dé , - 
I Pr — 1 
| s : | ! ‘ ! 
I) > Prefer - 
Ml S | 


| DD Ip 
I> |’ Ni Met . 
I) R \ : 
sth LD M lel. Stock N 
; ' } Pre I 
| I) ‘ | 
~ ID Vl I s - 
t = \ ~ 
(re Now ( 2 ’ 
D 1) Ss I 
: | j I I I 
lo un | sory 
I> ih \ ( ( } 
\" 
Na j l W | 


Dos, ri WATERWORKS. 
Stk I) Deb. S Ant 1 ; 
Ori il] I ~ Ch ( 
Re ] ‘ =t | L 
We \ l ( \ 4 
D s | 1 
West ¢ An I St | s 
ID I> ( 
West I Sih I D s 
Doh s j 
Do D ~ io N \i 
lh Il t A. 1 K 
Do i 1) b ~ | 
] \ I ! I ) 
l ID J i ~ i { A 
] Do ¢ = | M 
l West | = I) ) 
100 De Ste Bone l \ R N 
TRAMWAYS AND OMNIBUS. - DoD ~ 
t hile | } 
Ang Aree Lit I) J dev bve I 
Stk I) I) s \ =I Por \W U S.A 
l Barcelona, | | Cons. ¢ | 
10 Belfast St | 
i ] Bordeaux 1 way, &c., | 2105 Stk = ) & ) 
i 1 Do 5), Preference li 12 l Para iL 
Stk West Midd ‘ 











“ 
i & x x 2 + 
i 4 ] 
bf 
40, 
90,402 
vo 
; 44, , 
150,95 41,84 ‘ 
41.¢ } 4 7 
l 64,53 y 
+ + 2 
175,43 
5 < 4 
1 3 7, l } 
4 #9 4] 4 
1 244 4, Q 
+ ¢ fii < l <) 
13 1% 42.9 he ’ 25 fj } i 
64 L 1 f 
44 4 7 74 ’ 17,254 » 46 1.066.356 1 
1145 Led 56 20 l 6,201 251,12 2 + BY 
114 88 6&2 52,527 158 509,462 487,513 856,826 851,446/1,3 l, 
7 64 31,625 140 240,25 227,21 305.662, 298,50 
) 27 L 
. 23 18 13,550 925 73,358 71,953 51,149 50,800 ] 
94 58 58) 40,5354 47% l, 91,3 
274 26 16,092 166 44,4 44.f 14,047 13,787 58,507 58,604’ 764° 765 
a2 | 21 10,679 154 71,1 72,62 58,062 56 129,261. 129,195 249 249 
7 299:'33 17,725 31 111,769 124,854 144 144 
4 284, 30 14,677 1754 195,887 194,848 151,128 152,073 347,015) 346,921 492) 487 
772 25 28 14,886 143 207,119 210,275 179,731) 181,189 386,841 391,464 595 575 
0.984 194 204 12,762 1144 96.733 97.498 140,097 142,229 236,830 239,727, 536 538 


+t From September 1. 


Azov afloat to Hull, 29s 9d; for the Continent, 29s 74d to 29s 1034. 
La Plata, according to position, 30s to 303 6d. Imports this wee 
13,000 quarters. 

OILS.—There has not been any improvement in the demand for 
linseed, which is again lower, partly influenced by the fall on seed, 
and closes at £15 5s to £15 7s 6d on the spot; £16 756d, January to 
April ; and £17 to£17 2s. €d.. May to August. Hull, on the spot, £14. 
To-day the market is quiet. English brown rape has been steady, and 
now at £26 10s to £26 15s. There is not any change in cocoa-nut, 
Crude cotton has declined to £13 5s, on the spot. Olive and fish 
oils are unchanged. 
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THE ECONOMIST. 


PETROLEUM OIL.— The market is again weaker. } American, 5}d; | 
Russian, 5,,d per 8 and 84 lbs. 


TALLOW.—Importers do not realise after the flat market of last 
week, and there were only 393 casks Australian offered, by auction, 
on Wednesday. About one fourth part sold, at unchanged rates. 
Che falling off in the imports, with increase! deliveries, leaves a 
moderate stock 

TOBACCO.—There have been but few sales effected of 
during the week, bat importers are ficm, 
« lasses. 


[December 5, 1896, 


POSTSCRIPT. 

SUGAR.—No change has tsken place in C nasa “a stal 
lised West India is quiet, but fine kinds steady. ‘Ihe public gal 4 
to-day comprised 4,055 bags. 50 barrels went at easier ra’ es, oy 
cepting tine and tinest Accra, which sold up to 15s 9d. 1,687 ha c 
Beogal taken in, at 9s 6d to10s 6d for Accra. 745 bags Madras 
bought in, at 8s 6d to 9s for Native. 

COFFEE has been inactive, and prices of Centra! 
irregular. 1525 bags, by auction, found buyers 
at9is to 988 251 bigs Bahia taken in. 
brought previous quotations, 75s to 75s. 

RICE dull. 

FRUIT. -A fair business done. Sultanas are firmer. 

SHELLAC is quiet, but sales made at easier rates, 


American again 
including colory, 
101 barrels Jamaica 


American 
holding for des rable 
Che present import is not in favour with the home trade 
buyers, consequently little business was done. 
LONDON PRODUCE CLEARING-HOUSE.—'The 


folowing are the 
returns for November 


OILS. — Linseed is azain eas er, ciosing at £13 55 
Rio santo FS China ‘Indian Ceylon Silve LONDON MEAT MARKET 
Coffee. Coffee Sugar.| Tes. | Tea. ‘Tea. Silver. Her & Ibe by the carcase. 
~ 
cele t Deterter ROOk, ..sovccsesvese coooe 2 4 Prime mutton ............... nl 5 ‘ 
a Bags. Bags Bags. Ghegts Chests ¢ hests Ozs, DEE EONS onsen cscccsccasoe o w@ lB | RORORIOE WOR... onc ccccccncas - 00 
a in ‘ eben! xan LF > ong en Pe. Cn icaskh en pean ene -» 4 4 Middliug ditto 
ng the month 500 96,500 533,509 1,500 13,200 337,000 BIGGIN GIGO .. eee $6 
sant elated tiene Inferior mutton ............. coe OS & | Firat ditto ...... hasan  & 8 
| Jan. 1 113,250 °412900 102 ” $9,000. 173,806 *4,400 8,165,450 Middling ditto ................+. 4 10 | Pork, First .............sse00 - 34 
tal tendered {fo LONDON POTATO MARKET. 
t nth Y 42,509 50 20 79,000 Per Ton, j Per Ton. 
- Regents.. 7 40s | Hebrons .. 60s to 70s 
Since 20th April. Enogiish Snowdreps .... 608 to 65s Sutton’s AbunJ 458 











NEW SOUTH WALES GOVERN. ALEXANDERS & CO. Nn) 
|| MENT PIVE PER CENT. DEBEY- cancaaan 
\| a UR E Ss - 24 Lombard stre-t, E.C_, December 4th, 1896, £ 
| Taturin Janua Is07, 4 MW ISSue dund r the CAPRA... wcicncvoress . £1,000,000 
i} but! rit % the ¢ nial l,2vislature, Subscribed ...........cccccccee £900,000 a 
| 6 Paid up cunteinwt £500,000 t 
ee ‘ New nth Wal — Reserve Fund .. — £59,000 4 . 
notie t n and \ : m mean The RATE of INTEREST allowed ov LRPOSTTS % ; ; ' 
E.C.. w PAY. on and Das been tnisday REDUCED to TWO ANDA-HALF . 
e ab entinaed D¥. PER CENT. st call and TWO AND TUuREE 
RE that dat al pay » » aan ARTERS PER CENT. at peven and Fourteca Prenared from the finest sp] rhish Meat 
— bag ' am , : days’ notice, = ree - 
’ ; ‘ ee for Money received for fixed periods at special rates. l h, 1893. 
aminatin - 4 ed on tort to The Company discounts approved bank and mercan “This isa powerful, now ulating 
litle ie eis stmi Bank, tile acceptances, and yrauts loaus on negotiable quid. obtained from prime be cording to 
Lou ry. Securities. ee : our analysis,the valuable pr eat have 
AUL SAMUEL. Rh. H. ALEXANDER, Chairman, not only been preserved Sheil h, agree- 
( ul f N South Wales able, and natural tlav iiso been 
‘ ronment Offices retained.’ 
ent THE UNION DISCOUNT COMPANY “0 a 


OF LONDON, LIMITED. 


rE My E'2 > 4 {pL 39 Cornhill, ith December, 1806 BRAND & CO., Mayfair don,W. 
NEW SOUTH WALES GOVERS- = oer Pree Saute 
= as aan Capital Subscribed ..... .. £1,300,000 
MENT DEBENTURES, Paid up..... seaienins S6cnnideale 690,000 THE MOST NUTRITIO ; COCOA. 
Reserve Fu nd. ah badnniiieienacitiaes 22 ),000 
\¢ Greneraltor \ew S Wales hereb Notice is hereby given, that the KATES of . 5 
est el ond i Westminster b4DK INTEREST allowed on me aey on DEPOSIT are this a 
1), Lothbury E.C. PAY.« nid @ Uhh dav RE YUCED as follow 
t HALF YEAR'S INTEREST, Atcalto TWO AND A-HALF PER CENT. : 
Lond that dete, on the Veventures At 7 and la days’ novee to YWO AND THRE} 
iby. t of v South Wal ’ ARTTERS PER CENT 
et ws , en oe I Tue Company discounts approved bank and mercan- 
‘ il ‘ mina mm, ana orn 


tlie acceptances, receives ioney on deposit at rater 


GRATEFUL—COMF ORTING. 
| ae ‘ advertised from time to time in the London daily 


tn ido ! minst Sank , i papers, and grants loans on approved negotiabie 
SA Pewee securities. 
. es G ; —— vxuth Wales. CHRISTOPHER R. NUGENT, Manager. 
. ( Wa ’ el rent Cnices, 
| WY Vict i eet, | 1don, 8. W. 
Ist Dec er, | S06 


NATIONAL DISCOUNT COMPANY 


] RAI FLAV ° 
CITY OF SYDNEY WATER | se : WITH FULL NATURAL FLAVOUR 
sian a . aru ers On am ubacribed Capits £4, 233,325 
AND SEWERAGE DEBENTURES  paidup.... as SEFARLISURD 181 
AND REDFERN SEWERAGE DE- — _ Reserve Fund. 460,000 


Notice is ion viven, that the RATES of 


URES, INTEREST allowed ou DEPOSITS are RL DUCED 


HEERING'S 


} AND 
1} BENT 
1} 
i 


' as follows, viz: t 
The Agent-General for New South Wales hereby YWO AND A-HALF PER CENT, per annum, 
e8 notice, that the london, ana Westimnstc tt eall N 
|| Bank, Limited, Lothbury, London, b.C., will PAY, TWO AND THREE-QUARTERS PER CENT COPENHAGE 
}} on and alt t Ist January next, the HAL} at seven and fourteen days’ notice 
| YEEAI INTERES! , fon on that day Money received for fixed periods at rates specially 
1] out 4 e Debenture ned the ¢ ration to ve agr-ed upon. 7 ER RY BRANDY. 
t ( of syan | Municipa CHARLES HENRY HUTCIIIN3, Manager. Ci 
Redier LEWIS BEAUMONT, Sub-Manager 
| ‘ pons and cian nterest must be i — No. 25 Cornhill, E.C., 4th December, 186, Sold by all respectable Wine Merchants, 
cen iA rexyamin i » and ! ! spe 
gt Su be had poleca mn we the F ; 
aion and W er Bank Lume.) NEW YORK, LAKE ERIE & WESTERN S SECURITIES 
L\ULSAMUt q ’ . rn . 
saaiigdiilege hae tae Wal RAILROAD CO. REORGANIZATION. GA 
ws 1 Wales Government Off . — “itiee in the Unit 
Vict a street, London, S.W. EXCHANGE OF SECURITIES. eer : 1 
ist December IS) 


- - - Messrs J,S. Morgan and Co. hereby give nctiece, 
THE SHAREHOLDERS OF THE 


that they have received imstructions trom the Re 
rganization Committee in New York, that no Ke- 


. Y ‘4 
MIDAS ESTATE AND GOLD organization Committee in New York, that no ite 
MINING CO. LIMITED, in London, after Ist JANUARY NEXT, to be ex- 


Are informed that on and afterthe Ist of Decembe« changed for Securities of the Erie Railroad Company. 


' 


Emerson McMillin «Co, Bankers, 


‘| NEW 
40 Wall Street, NEW YORK. 





|) 1896, the London Ofte of the Company will b Holders of the above “named Rece yo whi > donot Correspondence Solicited. 
transferred to 78 Cornhill, and that Mr Hubert deposit them with J. S. Mcrsan and Co. by the lst aie 

| Woodman has been appornted the Loudon Acent January a will ther — have tou oa riake the Y 
of the Company . exchange themselves in New lLork. y y vy 

{ All ilieeneuns for Transfers and Conversion 22 Olid Broad street, London, E.t _ INVE ST OR’ S MON NTHL 

| should be sentto toe above address for transmission 9th November, 1896. MANUAL. 

|| to the Paris Offices, where these operations for 


: sToR's 
very investor should subse ribe t> the Ixvi a -_ 
> erjo¢ 
Montniy Maxvat, the most complete per 


; shares on the 
record of ali dealings in stocks and 


‘ in 

ROAD COMPANY, various Exchanges throughout i al aan aa 
» Board of Directors has this day declared a dom. The Manual conta — the variations in 
DIVIDEND of One per Cent. on the Preferred thousand securities, ——s dering the year, giving 
Capital Stock of the Company out of the net prices during the — 7 sad showing the yie! d 
earnings, PAYABLE January Léth proximo ne the dividends recently _ sonations. It also con- 
Transfer Books of the Preferred Stock will Close %°.82 investor at pre = S ies of interest to in- 
at Noon, January 4th, 1837, and Re-open on the tains notes upon curren 


Enrope are now conducted, 


_puanaiennninbseedtetiatanncitinrenrnet DENVER 
W: ANIED, A GENTLEMAN 
with Banking experience Tre 


and accustomed 
to the administration of large affairs, to fiil an 
Important: Position out of England in the service of 
a bank doing business abroad. ‘The salary will be 
a jiberal cne. Applications, stating age and ex- 
‘addressed banker, care of 


AND RIO GRANDE RAIL- 


i 
j 
i 
| 
| perience, to be by letter 
i 


Messrs Street and Co., 80 Corshill, London, E.c.), 
which will be treated as confidential. Testimonia!s 
not necessary inthe first instance, but any sent 
shouid be copies only. 








———<—$—$<$<— 4. 


——$—————————— 








moruing of January 16th. 
GEORGE COPPELL, 
Chairman o! the Board. 
New York, December 3rd, 185. 





ver double numbers 


1 
vestors. The June and Decem e information. 


contain an extra amount of valuabl 


40 Strand, London, W. ae 


Office, 3 
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The SUBSCRIPTION LIST will CLOSE for both Town and Country on or before MONDAY, 
Cecember 7th. 


A DIVIDEND-PAYING PROPERTY. 


THE 





h 


COMPANY, 


Muaotunu (Hauraki District), 


pal-Vermont Go 


| p 
LIMITED. 


NEW ZEALAND. 


rporated under the Companies A fo 159 
z x 
I {1 each, of which 40,000 are accepted by the Vendor in part payment of the Purel Money, and tlre vil 


110,000 ARE NOW OFFERED FOR SUBSCRIPTION. 


(pplication, 4s per Share on Allotment, 


lSu7, and ; per Share 


February ith, 15897 


2s Gd per Share on December 15th, (d per Share { 
aud 5s per Share iar th, lt 
' me OT , 
Abus Lieu i WIL soda 
i \¥ H AQ i 
BANKER 
ii \ ect, I i 
LIK iV 
Lor ( I Wainwt nd 


J. Whittaker, 1 St. Helen's place, London, I 


PROSPECTUS. 


DIRECTORS 
Sir tED, B Dire t Australian D 

og i ath 
Bri-a ( i ( BENSLEY, I et Tokatea Cons roid 
H. Ci ] I:sq., Director Aladdins Lamp Gold Minirg Co 
D.K tor Turon Gold Mines Limited 
J.J. F.G.8.. Mining Engineer, Director Mount He} ro 

G M ana s Directorin Londen). 

r n formed to pureha and « ‘nd the operations 
the Gold Mine,a@ dividend-paying property, equipped w 
ma i plant, situate tn the tunu Gold Field (Haurak 
bi ward, comprising an areacf 57 acres or theres aed 
n Ba ! al.otment of 4 acre % roods 20 perches, x re ts 
issued r lers of the ex ne al company in tS¥o and Iso have 
hee ly confirmed by Captain W. H. Argalland by t lanager 
‘ir I 

Mr H Report of April 25, 1896, which is confirmed by Capt W.H 
Argan ! May 0, 1806 (copies of which reports accompany the pro 
Spec at the Otis Miil started crushing in January, I>. and up to 
April 4 i, HAD PUT THROUGH 4.000 TONS OF ORE (OR AT THI 
RATE ¢ \Y 7 TONS PER WEEK) FROM WHICH 7,282 0248S OF 
sOLD W N, EQUAL IN VALUE TO £15,291 12s 6a. 

Ad e property of September 26 last state upto that date 545) 
tons have | ished, producing 8,779 ounces of gold 

The l) ! abled tothe New Zealand Company who are now in charge 
Of the fe, on November 9 last, asking the following questions 
i ‘LE! KNOW ‘TONNAGE CRUSHED, OUNCES YIELDED, VALI BE 
COST WORKING SINCE JANUARY.” 

The reply 1 ved on November 11 read as follows:— 

ea ‘3 CRUSHED, 3,505 OUNCES, £2 Ifs PER OUNCE, COST 
PER TON FOR MINING Ils 9d CONSIDERABLE KEDUCTION WILL 
BE MADE WHEN I CAN INCREASH OUTPUT. IN ORDER TO 
FACILITATE SYSTEMATIC WORKING, PART OF ORE I3 FROM OLD 
WORKING OLD COMPANY.” 

It will be seen from the above cables that the Mine with the present 
inadequate and insufticient machine ry is crushing at the rate« SZ tons ver 
Week giving @ net profit forthe nine months of £6,977 &s 5d. lt seems that 
er or #8 used trom old workings 

neo ect 


7 ) the present issue is to purchase the Kapai-Vermont Property as 
it stands, and to provide the additional crushing machioery and appliances ré¢ 
commended by Captain Argall to increase the output of gold as weil 4s to carry 


_ the further works of development recommended by Captain Argall and Mi 
rnibrocke 


The reports show that the reserves of ore in sight, apart from further devel- 
opinent, 


‘ ire ample to supply the requirements cf much larger crushing 
inachinery. and the Directors are advised that by erecting additional machinery 
for the treatment of 150 tons of ore a day the present pet profitcan be propor- 
tionately increased and that on a safe estimate d.vidends oi irom 69to 70 per 
Cent. per annum can be earned on the capital. 
dette is well-known and acknowledged to be one of the best in the 
Nae ser Mr Henr y M. Cadell, B.Sc, F.R.S.E., F.G.8. (Vice-President Mining 
suitute of Scotland), who inspected the gold tields of New Zealand, states in a 


Kiton read by him before the members of The Mining Institute of Sctland, at 
Mmarnock, on December 7, 1% 


“ 95:— 
“— i.—The Kuaotunu Gold Field has as yet been comparatively 


panies th pected, but it is at present yielding satisfactory results to the Com- 
eet of one treat the ore on a good system. There‘are several reefs, the 
the os vhich—the Try Fluke—runs in a north-north-easterly direction past 

~ hoe rm side of the Kuaotunu towr ship. 
Ve nome = reef runs throngh the property of the Try Fiukeand the Kapai- 
the merit Olipanies, and these mines dest rve special mention on account of 
Which re of their system of treatment of the ore, and of the success with 

“The k - sperations have been attended. 
mill ody Vermont Company treat their ore by dry crushing in an Otis 
: and direct cyanidation as at Waihi, and this system appears to be working 


— 
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being ©x ‘ i 

Atten 4 t } 

ln aw te p i 2 t 
Aral tate tt ‘ i ' ia 

ch eit f a i 
ta ent t a 4 i i ia r date J 
lol o 

Kapai.—I ‘ V é j ) F A 
s i ther i it t I ( ' h ' 
sup ng at h er ( i leeper le ' 
r t 

An extract from acabie ited un the Manav . ‘ ] i a 
the stopes above the W eve e LOW } ‘ ug muit 
gvod quality, varying in wid mi 7 ettos i ‘ € 
Zealand Compasy :tites that the Value the o & lev l 
average over £4 )p ton 

The ores are bei: iccessful'y treated by pr ! j it t 
mine, and th percen'ace Gf gold extactt ad +} . WW to 1 per cent. (vide 
James A. Walker's Ke ort, Sey tember ind, 1S the distr.ct well timbered, 
there is a sufficiency o iter, a good stream flowing past t I , coal can 
be delivered atthe mine a cost of about 22s pe mm, and as the climate is 
favourable, ork carried on all the year ro a Labour is abundant and 
cheap, and the general conditions for ikiog the mine al extremely 
e-ononiical. 

The portof Kuaxotunu—a regu'ar port of call for steamers from Auckland 
and the town of ‘Tnam s about three miles distal rulit tm » Which 
aie approached by a good metalied road 

\tthe town of Thames there are well-equipped engineeri: works, which 
ifiord excellent faci. iti rcthe manulactace and repal sof wiuing machinery. 

A contract dated Oc'over Yith, 1-05, bas been entered tnto between the 
Kapai-Vermont Gold Mining Compary (no liability) of Ne Zealand. as 
Vendor, of the first part, Sydney Hur: y Jobnson, of the second part, and John 


Whittaker tor this Company, of the third part, for the pr rchase of the pr 
described for the sum of £125,000, of which £40,000 is payable on cash. £40,000 
in fully paid shares, and the balance ‘n cash or fully paid shares, or cash and 
fully paid share:, at the option of the Directors, leaving £25,000 to provide 
additional workiog capi‘al 

The above is the oaly contract to which the Company is a party 

The promoter has made arrangements and entered into contracts with 
Various per-onos for assistance in the pr motion of the Company, and in regard 


mperty 


tothe expenses thereo!, wh ch may constitute contracts wit'iin whe neaning 
ofthe 38th Section of the Companies Act, 1867. Applicants for shares shall be 
deemed to have notice of all such contracts and arrangements, and shall 
accept the above statement as a sufficient Cumpliance with the requircments 


of the aforesaid Eectio”. 

The Contract, dated October 26, 1596, above referred to, the original Reports, 
Cables, and Copies of the Memorandum and Articles of Assoiation, may be 
inspected at the Offices of the Company, No. 1, 8t. Helen's Place, London, K.C. 

Applications for Shares mey be made ontie form accompanying the Pros 


rectus or by letter, to be sent to the Bankers or Secretary with the prescribed 
deposit. In case no allotment is made the deposit will be r irned withou 
deduction, and when the number of Shares allotted is 1 than the number 
applied for, the surplus will be credited in reduction of thea int paya 

the Shares allotted. Prospectuses and Forms of Application 1 u 

from the Bankers or of the Secretary of the Company. 


London, November 28th, 1546, 
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THE ECONOMIST. 
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(December 5, 1896 





ES 


PRELIMINARY NOT! CE, 


A Home Industrial Business, with present Sales and Trade Contracts, according to the Report of Messrs 
IZARD & IZARD, for the supply of MAYPOLE SOAP, at the rate of Over Eight Million Tablets 
per Annum, which should yield Profits equal to £27,058 per Annum, with the 


in the 
immediate future of much larger returns. 


APPLICATIONS FOR 50,000 SHARES HAVe BEEN RECEIVED 
OR GUARANTEED. 


| 
THE | 
| 





Maypole Company, Lim! ed, 


(WHOLE WORLD RIGHTS.) 


CAPITAL - 


11000 £7 per Cent. Cumulative 


rif 


e< 


1}? 


£ 


Preference Shares of 


SH’? te 


€1 each (Preferential 


0.00( 


re i | 


tal and 


The SUBSCRIPTION LIST will OPEN on MONDAY, 7th December, 1896, and will be CLOSED at op 
before 4 pm., on WEDNESDAY, 9th December, 1896, for London and Country. 


190,000 Ordinary Shares of £1 each, for both of which Subseriptions a l, | 

THE SHARES ARE PAYABLE AS FOLLOWS: 

\| 

| | 
| 2s Ci on Application; 7s 6d on Allotment; and the Balance when required, in Calls of more || 
| | 
| than 5s at Intervals of One Month ] 
| 
DIRECTORS. | 

i. HOLT-BEEVER (Chairman, Maypole Soap Syndicate, Limited), 67 Katon terrace, | S.W: |] 

ERNEST C. BLISS (Director of Mellin’s Fo rd, Li uited), Marlboro’ Works. Peckham, Lond i. I] 
GEORGE GRAY (Director, Clarke, Nickolls & Coombs, Limited), Firwood Bury, Tunbri: } 
| LL. O. JOHNSON (Fassett & Johnson), British Depot for Sapolio, Snow Hill, E.C. V 
| ARTHUR H. DEAKIN (Managing Director, Maypole Soap Syndicate, Limited), 98 and 0) Holborn, | 
1 London, W.C. | 
1 BANKERS. } 
} 


The City Bank, Limited, Threadneedle street, London, E.C. ; Holborn Cireus; and other D 
The London and South Western Bank, Limited, Bloomsbury, London, W.C., and other Bi 
SOLICITORS. 


De Mortimer-MeIntosh, 59 and 60 Chancery lane, London, W.C. 
H. B. Simeon, 80 Chancery lane, London, W.C. 


nei 
WMUUL 


AUDITORS.—- Mellors, Basden & Co., Chartered Accountants, 33 St Swithin’s lane, London, .C 
SECRETARY.—(pro tem.)—E. E. Murray. 
REGISTERED OFFICES.—98 and 99 High Holborn, W.C. 


The Company is formed to acquire, work, and extend, both at home and abroad, the 
valuable business and rights of Maypole Soap, and provide adequate working Capital to 
marvellous growth. 


suecesstul and 


i 
every civilised country, both in respect of Soap and cther kindred 


more valuable, and bids fair to be soon. world renowned. 


cope with its | 
The word * Maypole” has been registered as part of the Trade Mark, or applied for in nearly 
articles, and is duly hecoming | 


The Fall Prospectus will be issued on Monday, and can be obtained of ths Bankers, 
Solicitors, Auditors, and at the Offices of the Company, 


98 & 99 HIGH HOLBORN, W.. 
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